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ACTION POSTPONED | 
TILL AFTER EASTER 


10 FINALLY SETTLE THE RAIL- 
WAY PROBLEM | 
| 


Vexed Question as to Finances of the 
Canadian Northern and Grand Trunk 
Pacific to be Dealt with in a way that | 
will Obviate the Continuously Recur- | 
ring Requests—-At the same Time the 
Future of the Saguenay Railway will 
Be Dealt With—To Be Made a Feeder 
of the National Transcontinental 


The railway problem will not be dealt 
with by the government now until after 
Easter recess. This will give the cab- 
inet more time to work out a policy on 
this acute and difficult domestie prob- 
lem. It is believed that the government 
is endeavoring to find some solution 
which will deal with the whole vexed 
subject once and for all and put an end 
to the continual and annoying annual 
request for aid from the C.N.R. and 
the G. T. P. 

While dealing with these two trans- 
continental roads the government will 
also likely settle the future of the Que- 
bee and Saguenay railway, the line half 
built which runs from Quebec city along 
the north shore of the St Lawrence 
River eastward. Strong representations 
are being made to the government 
that this road should be purchased and 
made a feeder for the National Trans- 
continental Railway. As the Liberals or 
the majority of them from the province 
of Quebee and especially those from the 
Quebee district are strongly in favor of 
the government purchasing this line 
there seems to be good reason to believe 
that something will be done. If the 
government can afford it at all it would 
seem to be good policy to acquire and 
finish this line, which serves or will 
serve when finished a district now un- 
provided with railways and which is one 
of the favorite resorts of tourists from 
the United States. Part of the road has 
already been built and the rails laid and 
the proposal is that the government ac- 
quire the line and continue it as far as 
Murray Bay, the well known summer 
resort. Owing to the war the promoter 
vi the road has been unable to finance 
the completion of the line. 

That there is no polities in the pro- 
posal to purchase the line is shown by 
the fact that Senator Choquette and | 
Senator Cloran, both Quebee Liberals 
in the-Upper House strongly urged this 
week that the government should take 
some action in this matter. Senator 
Choquette expressed the view that the 
line when finished would be one of the 
best paying railways in Quebee and pos- 
sibly in Canada. He said that summer 
travel on the whole line would be 
enormous, It would be profitable 
even as a scenic route and as an 
advertisement for Quebee and Canada. 
In winter time there would be a large 
freight business on account of the man- 


facture of lumber and pulp. The road 
would develop such industries as the 
Baie de St. Paul Lumber Co., the St. 


Simon Lumber Co., the Price Bros. Ltd., 


and the Irene Lumber Co. In addition 
it would serve a large farming popula- 
tion below Quebee whose only means at 
present in winter of bringing their pro- 
duce to market was by travelling sixty 
or eighty miles over the mountains to 


Quebec. Senator Cloran was equally 
Strong in urging that the government 
should take action, pointing out that the 
road will run through one of the most 
attractive regions in the province of 
Quebec, 


DEMAND FOR PAINTS ; 
Some Improvement Reported Especially 
from the West 
Considering the fact that the war has 
interfered with the consumption of 


paint in certain general manufacturing 


lines and that there has been very little 
building going on, conditions in the trade 
have been coming-back in a satisfactory 
manner following the first depression. 
There has been a very fair general de- 


mand from the country districts and a 


marked improvement in the west while 


certain branches of the war activity has 
brought benefits in some lines. How- 
ever, normal domestic consumption un- 
der war conditions is not to be looked 
for. The recent advance in price may 


have a temporary effect in checking de- 


| street. 
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mand but this should not be serious for 


ready-mixed paints have established 
themselves firmly with the public and in 
addition thereto the price of the ingred- 
ients is such that the cost under the old 
methods of mixing for individual orders 
would be materially higher, 


MACDONALD 
Shareholders Who Do Not Like Change 
in Capitalization 

The proposal for financial house- 
cleaning on the part of A. Macdonald 
Company, Limited, by reducing the com- 
mon stock eapital of $3,000,000 to $1,- 
000,000, has, from the downward action 
of the common stock, indicated that the 
company’s position is not so strong as it 
had been regarded by Montreal interests. 
At that point there has developed op- 
position to the scheme, the extent of 
which eannot be gauged at the present 
time, but which may reach sufficient vol- 
ume to prevent its being put through. 
The attitude taken, The Financial Post 
is informed, by those who bought the 
stock at high levels is that, while such a 
change may not be very significant to 
those who got their common stock as a 
bonus, it means much to those who paid 
around 60 in 1913; at the same time, they 
point out that as there is no common 
dividend, and not likely to be for some 
time, the amount of the common stock 
capitalization really makes very tittle 
difference. 

The proposal has brought the realiza- 
tion that the common has recently been 
getting, says a Montreal holder, above 
its level. If the stock were cut to one- 
third its volume it would in2an that a 
share of the new distribution would be 
worth three of the old, that is or. a basis 
of $19 under the present issue the new 
shares would represent a value of $57. 
Comparatively speaking, 57 lusks too 
high a price for Macdonald con mon even 
with the outstanding reduced to $1,000,- 
000. The net profits of $154,540 an- 
nounced for 1915 would gnly be suffi- 
cient to meet the preferred dividend aud 
leave a ‘surplus of $30,864 available for 
distribution on the common. On the $3,- 
000,000 now outstanding this represents 
1.03 per cent., and, with the reduction to 
$1,000,000, as proposed, the showing 
would only be 3.09 per cent.: there are 
evidently better investing propositions 
than this available in the opinion of the 
Consideration of the matter will 
probably have the effect of causing in- 
vestors to do some figuring with regard 
to some of the other low-priced stocks 
which have been enjoying considerable 
popularity under the general] bullish in- 
fluences. 

Fuller reference to Macdonald state- 
ment appears under the head of the 
Stock Markets. 


ST. LAWRENCE AND CHICAGO 
Stock Movement Reflects Effect of the 
Merger Negotiations 

On Friday Mr. Carruthers and Mr. 
Norcross of Canada Steamships were in 
Toronto for the purpose of negotiating 
for the acquisition of the property of 
the St. Lawrence and Chicago Naviga- 
tion. Company. This Company owns 
four freight boats ‘‘J. G. H. Haggerty,’’ 
‘*E. B. Osler,’’ ‘‘W. D. Matthews’’ and 


‘‘Troquois.’”’ Apparently the Steamships 


Company requires more tonnage to hand- 
le its business. Since the outbreak of 
the war it has lost several and these will 
have to be replaced. Those lost were 
covered by insurance and in consequence 


the money will be used for acquiring new 


tonnage, obviating the necessity of new 
financing. The 1915 statement of the St. 
Lawrence and Chicago Navigation 
showed that the Company had a very 
successful year the earnings having been 


$301,690 and a balance from the prev- 
ious year which make a total of $532,- 


859, the cost of management was only 
$23,099 and a dividend of 10 per cent. 
and a bonus of 2 per cent. was paid 
which left a balance of $393,791 to carry 
forward. The amount of capital stock 


outstanding is $966,400, The Company 


has $385,714 in cash and an insurance 
fund of $135,689. The value of the four 
steamers is placed at $1,120,000 and the 
total assets $11,506,346. 

Naturally these negotiations have had 


the effect of sending up the price of the 


stock. On Thursday it reached 185 and 
gossip said that one broker had orders 
to purchase all he could get up to that 
figure. The reason of this is said to be 
that another shipping Company desired 


to get possession of this property. 


OF CANADA 


The Canadian Newspaper for Investors 


BUSINESS OUTLOOK 
CONTINUES GOOD 


SEEDING SLIGHTLY LATE, BUT 
NOW UNDERWAY 


Traffic Congestion at Seaports Still a 
Serious Deterrent to More Active 
Business—Every Factor Other Than 
This Points to Much Greater Business 
Activity Than Normal During the | 
Early Spring Months—High Prices for 
Binder Twine and Steadily Rising 
- Cost of Raw Material Becoming 
Serious 


Business generally continues to be in 
volume considerably in excess of that of 
the corresponding period of a year ago. 
This is evidenced by the bank clearings, 
which from week to week show a gain of 
approximately 25 per cent. For the week 
ending Thursday )ast the gain was 24.3 
per cent. and for the year to date the in- 
crease is 33.3 per cent. Railway earnings 
still keep very much ahead of the pre- 
vious year’s figures, and would still fur- 


ably good outlet for Canadian goods on 
the Atlantie Coast. Congestion is still 
a serious obstacle to our foreign trade, 
which depresses slightly our domestic 
business. 
Foreign Trade Figures 
Some satisfaction can be taken out of 
Canada’s trade figures at the end of Feb- 
ruary. It indicates an excess of mer- 
chandise exported over imports of $217,- 
000,000. This, of course, is a record in 
Canadian history. Our obligations in the 
form of interest are very large, but out 
of the favorable balance reportec. they 
| will all be met and a substantial balance 
will remain to the good. There 1s a ten- 
dency, however, to purchase very ex- 
tensively abroad. No doubt some of the 
requirements enter into the mannfac- 
tured goods which Canada is exporting 
to a very large extent at the present 
time. Making due allowance for this, it 
should be remembered that our imports 
for the month of February reached near- 
ly $52,000,000 as compared with $36,- 
000,000 in February, 1915. In Mareh 
also the very substantial increase in Cus- 
toms collections indicates that the larger 
volume of incoming merchandise con- 
tinued to arrive. National economy at 
the present juncture demands that im- 
ports should be kept down to absclutely | 
essential things. A change in*the tariff 
that would have the effect of discourag- 
ing importation of unnecessaries would 
do no harm. As they stand, however, the 
trade figures are exceedingly gratifying 
A summary is given herewith: 
12 months 

— February, 
Imports. 1916. 19 1915. 
Merchandise .$51,654,968 $486, 100, 140 $468,071,091 


Coin and bul 
2,109,968 


$52,764,986 $520,335,754 $01,026,413 

Exports— 
Can. prod’ce.$57,931,168 $698,315,322 $391,000.905 
Foreign 831,865 39,293,938 50,314,760 


February, 


34,175,614 132,955,32: 


Total mdse..$58, 763,035 033 $737,609,260 $41,315,665 665 
Coin and bul- 


116,288 125,173,629 = 18,177,217 


Total exp’ts.$58,879,321 $862,782,899 $459,492,882 
The Crop Outlook 
In its April Commercial Letter tue 


Canadian Bank of Commerce says with 


respect to the probable acreage to be 


seeded this spring in the Canadian West: 


“Even allowing for the reduction in the 
amount of summer-fallowed and fall-ploughed 
land to be seeded, and assuming that the 
farmers will make a strong effort to get a 
maximum of spring ploughing done, the total 
acreage in crop this year is unlikely to exceed 
80 per cent. of that of 1915. As, however, 
last year’s acreage was abnormally large, and 
was attained at the expense of a decrease of 
summer fallowing, a shrinkage of about 20 
per cent. need not be considered unsatisfac- 
tory. Im the Eastern Provinces the land pre- 
pared for seed is slightly less than at this 
period a year ago, but this will be remedied 


by the spring work, unless the latter is 


affected adversely by the labor shortage which 
is evident in districts adjoining industrial 
centres. 

The total wheat inspected to the end 
of March was 231,900,000 bushels as 


compared with 88, 539, 750 bushels for the 
previous yeare Of oats, 54,111,700 has 


been inspected as compared with 29,250,- 

500 a year ago, and of barley, 8,729,100 
as compared with 4,108,000 in 1914. 
There was a slight reduction in the in- 
spections of flax. 


In March all rail shipments from Port 


Arthur and Fort William aggregated 
4,567,332 bushels as compared with 659,- 
632 bushels of the previous year’s erop. 
The receipts at these points were more 
than double the shipments. Up to the 
end of March the wheat inspected 


ther outstrip them if there was a reason- 
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oats 64,111,700, and barley 8,729,100. 
Stocks in terminals at the ports named 
were at that time approximately 41,000,- 
000 bushels as compared with approxi- 
mately 13,000,000 at the same period a 
year ago. Meanwhile the inspections at 
Winnipeg continue on a very large scale, 
and as yet deliveries at country points 
are slow. These figures suffice to show 
that there is still a very large proportion 
of the 1915 crop yet to be marketed. 


CROWS NEST PASS 
Net Profits $429,553 Equal to Seven per 
cent. Upon Capital 


In the statement of Crows Next Pass 
Coal Co., which is being sent to share- 
holders there is this year absent the item 
of bills payable and instead of a nominal 
amount of cash on hand the figure this 
year is $245,264. The net profits, equal 
to about seven per cent, on the capital 
are $429,553. In other respects the bal- 
ance sheet does not present any material 
changes. It will be remembered that 
the large balance at the credit of profit 
and lose a year ago was over a million 
dollars. Practically the whole of this 
has been written off against depletion of 
mines and old accounts however, $100,- 
000 has been transferred to a contingent 
liability reserve of which $50,000 has 
been invested in Anglo-French bonds 
and $50,000 remained at the end of the 
year in the bank of investment. 


NATIONAL STEEL CAR 
Statement Shows Striking Change Over 
That of Last Year 


‘‘Orders on the books at the present 
time amount to approximately $10,000,- 
000,’’ is the statement made in the last 
paragraph of the president’s report to 
the shareholders. On account of this 
large volume of business the directors 
considered it wise to make arrangements 
for special financing, and this has been 
successfully accomplished. The net pro- 
fits for the year were $466,719, after set- 
ting aside for depreciation $127,500. 
There is a striking change in these fig- 
ures as compared with those of last year, 
which showed a deficit of $80,785.' The 
surplus stands at $527,504, as will be 
noted from the following eomparison of 


profit and loss: 


1915. 
$737,871 


1914. 
*$ 6,680 


1913. 
Earnings $243,228 
Repairs and 
newals 
Reserve for depre- 
ciation 
Profits after charg. 446,719 
Forward from pre- 
vious year 
Surplus 


36,688 


* Deficit. 
The statement to the shareholders does 


¢Balance from previous year. 


| not disclose the exact nature of the spe- 


cial financial arrangements which have 
been made. The assets show an inventory 
of $1,211,863 as compared with $358,497 
in the year previous, but the bills receiv- 
able are less than they were in 1913 and 
the cash on hand is merely nominal. On 
the other hand, bills payable are appro- 
ximately $950,000 as compared with 
| $250,000 at the close of 1914. 

It is evident from the statement, if it 
represents the position of the company 
at the, present time, that it is not in a 
position to conveniently pay the whole 
of the accumulated interest upon the pre- 


ferred stock, which amounts to $315,000, 


that is to the end of November, 1915. 
After providing for these dividends, 
there would be a balance left of $131,- 
719, which is equal to 614 per cent. upon 
the common stock. From the statement, 


however, it is evident that it would be 


unwise to pay the whole of the accumn- 
lated preference or to contemplate any 
distribution upon the common. If the 
business is during the balance of the year 
as good as at present there is no doubt 


that at the end of another year the bal- 


ance sheet will show much improvement, 


and possibly more promise of a dividend 
upon common as well as the payment of 
the accumulated dividends upon the pre- 
ferred. 

Shareholders will very much appreci- 


ate the policy of the directors in show- 


ing them the kind of goods produced at 
their factory. Most of the reports con- 
fine themselves merely to a financial 
statement. Half the shareholders of? our 
industrials are unfamiliar with the class 


of products turned out, A shareholder 


should be the best booster for his com- 
pany and if they are educated as to 
what their company is producing they 
no doubt would exert greater influence 
in the company’s favor. 
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INCREASING USE 
~ OF OIL FOR FUEL 


BIG REFINERY AT M AT MONTREAL — 
ANOTHER AT REGINA 


Theory is That War Demand Will Be 
Followed by Greatly Increased Normal 
Consumption—Montreal to Get Crude 
Oil From Peru and Regina From the 
Oklahoma Fields—May Take Place of 


Coal for Many Purposes in Parts of 
Canada 


The course being taken by the Im- 
perial Oil Company in the erection of a 
big plant for the refining of erude oil at 
Montreal—estimated to cost $1,500,000— 
and another plant at Regina is regarded 
by those who have made a study of de- 
velopments in manufacturing circles as 
evidence that the big oil interest is look- 
ing for a large increase in the consump- 
tion of fuel oil for industrial purposes in 
this country; the operation of these re- 
fineries will have the effect of creating a 
much larger supply of fuel oil for Can- 
ada than in the past. An increasing de- 
mand for this variety of fuel is not only 
anticipated on the part of manufactur- 
ing plants but the success of experiments 
thus far conducted in relation to the 
operation of railway locomotives gives 
ground for the opinion of authorities on 
the subject that within a few years the 
use of fuel oil for train motive power 
will be greatly increased if it has not 
been generally adopted. 

Since the outbreak of the war there 
has been a greatly increased demand for 
fuel oil in the industrial centres of Can- 
ada particularly where shells are being 
manufactured, the oil proving very suit- 
able for the operation of the furnaces in 
which the shells are heated. It has been 
this consumption in the shell industry 
and also the increasing use of fuel oil for 
other purposes that has been the main 
faetor in the decision of the Imperial 
Oil Company.to erect.new. refineries in 
Canada. After the war the theory is that 
the advantages of fuel oil will become 
more generally appreciated, and that it 
will command increasing importance as a 
fuel in relation to normal industrial 
needs; this theory being based upon the 
fact that Canada has, especially in the 
central provinces a comparatively small 
supply of high grade coal, while that im- 
ported from the United States is steadily 
increasing in cost. 

Certain significance may also be at- 
tached to the clause in the recent bud- 


get where provision was made to add 
one-half per cent. duty to fuel oil. In 
the erection of the refining plants on this 
side of the line the duty will be evaded 
by the importation of erude oil. At the 
same time there will be additional pro- 
tection to the extent referred to for the 
Canadian industry. 


Crude From Peru 
Supplies of erude oil for the Montreal 
refinery will be brought to Canada from 
Peru. This crude oil will of course be 
brought up by the water route whie 


will have the effect of keeping the trans- 
portation charges on raw material at the 
minimum. 


The crude oil to be refined at the 
Regina plant will come through from the 
Oklahoma fields. In Western Canada the 


demand has rather been for gasoline 
than crude oil. the consumption for the 
operation of traction engines and auto- 
mobiles—particularly the former—beiny 


very heavy. However, the rising price 


of gasoline may open a market for fuel 


oil while there are indications that the 
use of oil-burning locomotives now oper- 
ated of the Pacific slope will become 
mor general. 

In addition to the fuel oil the new re- 


fineries will have an output of other pe- 


troleum produets and this will put the 
company in a better position to meet 
the growing demands of this country, but 
the market which has recently been de- 
veloping so rapidly as to bring about 


the erection of the new plants—particu- 


larly that at Montreal—is for fuel oil 


and the company evidently expects that 
this development will be continued. 


The oil experts whe created such a 


furore at Calgary, have now appeared at 


Woodstock. One of them says that 2il 
and natural gas exists in large quanti- 
ties in the village of Princeton near 
Woodstock. All the gas does po come 
from Calgary. 
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International Engineering 


| brought to a successful issue, if they had 


Although the year ending December | not already been brought to this stage. 


31st, 1915, did not result in profits for 
the International Engineerings Works as 
great as had been hoped for, the show- 
ing was a distinct improvement over the 
two previous years and, therefore, must 
be regarded with considerable satisfac- 
tion. As compared with a deficit at the 
end of 1913 of $18,144, and $55,592 at 
the end of 1914—a total of $74,097— 
there was available for surplus for 1915 
the sum of $9,660 and the deficit now 
stands at $64,436. However, in connec- 
tion with the recent report, there are 
favorable features not indicated in the 
mere reference to the available surplus, 
there having been written off for depre- 
ciation of plant and in writing down the 
value of plant purchased for the manu- 
facture of shells the sum of $34,492, and 
for organization expenses $3,625, in ad- 
dition to bond interest of $30,000. Pro- 
fits for the year actually stood at $77,- 
778 against a heavy loss in 1914, and 
only $12,590 in 1913. 

That while business was far from sat- 
isfactory during the first part of the 
year, there was a steady improvement in 
conditions and that this improvement 
has been maintained into the new year 
and up to'the present time, was stated 
by President C. H. Cahan in his report 
to the shareholders. Orders on hand at 
the 3lst of December, are put at $660,- 
000, an amount in excess of the ship- 
ments made during the year while since 
that time further satisfactory contracts 
have been secured. 

Shareholders may, thereore, confi- 
dently look for a materially better show- 
ing during the present year. In addition 
to the shell orders being handled in the 
engine shops of the country at the Am- 
herst plant, the boiler departments of 
these works, and also the works at South 
Framington, Mass., are getting a good 
volume of business and this shows indi- 
cations of continuing. 

The balance sheet shows that there has 
been a considerable increase in the eur- 
rent liabilities which has been offset by a 
growth of stock assets and a consider- 
able enlargement of the capital account. 
The fact that the latter has been in- 
creased by $60,000 would indicate that 
new machinery has been installed to 
about this amount for the production of 
war munitions on borrowed money and 
against this there is the allowance for 
depreciation of $34,492. The principal 
items of the balance sheet are grouped 
as follows: 


BALANCE SHEET 
Assets 
1915 1914 1913 
$1,129,882 $1,135,803 
468,821 387,352 
12,263 10,205 
18,144 74,097 


Capital 

Cur. asets 

Def. charges.... 
Deficit 


570,772 
6,698 
64,436 


$1,831,752 $1,629,112 $1,607,459 


Liabilities 

$400,000 
Common 
Oe ae ee 
Current 
Contingent 
Reserve 


500,000 


= 
297,259 


$1,831,752 $1,629,112 $1,607,459 


Pacific Great Eastern Railway 
It developed in the Legislature this 


| week that to complete the Pacific Great 


Eastern Railway, an amount of $11,463,- 
730.11 will be required of which $6,500,- 
000 will be needed to finish the line from 
Clinton to Fort George. In answer to 
questions it was stated that none of the 
capital stock has yet been sold or hypo- 
thecated. 
Quebec Railway 


Newspapers a week or so ago attri- 


| buted to Sir Rodolphe Forget the state- 


ment that he believes Quebec Railway, 
Light, Heat and Power Company’s stock 


| will sell before very long at approxi- 
| mately 50. This statement appears to 


have been made after Sir Rodolphe re- 
turned from Quebee where in conjunc- 
tion with many prominent citizens of the 
ancient capital he inspected the line. At 


|a@ luncheon he was congratulated upon 


his enterprise in furthering the interests 
of the ancient city and in reply Sir 
Rodolphe said that he looked forward to 
its rapid development and that of the 
territory immediately contiguous. 

The statement in the House of Com- 
mons by Premier Borden to the effect 
that as regards the Government negotia- 
tions for the aiding of the Quebee and 
Saguenay Railway—a child of the Que- 
bee Railway Light Heat and Power 
Company—there was no announcement 
to be made at the present time, and that 
no decision had been reached with re- 
gard to it was not regarded in a pessi- 
mistie way by the followers of the stock. 
On the contrary, the fact that Sir Robert 
went so far as to make an announce- 


| ment in the House seemed to be taken as 
an indication that negotiations would be 


On the other hand, the Conservative 
element point to announcements and re- 
ports in the past upon which efforts 
have evidently been made to buoy up the 
stock with more or less temporary suc- 
cess. 
Detroit United 

The spectacular performance of De- 
troit United on the Montreal Exchange 
last week has been accompanied by talk 
of a dividend increase from 6 to 7 per 


eent., but there has been no official an- | 


nouncement on this point further than 
that there is a circular in course of pre- 
paration which, above the signature of 
President Hutchins, will deal with the 
present value of the stock. However, it 


is not thought that there will be a deci- | 


sion as to the dividend itself until after 
another meeting of the directors. It is 
understood that the circular will show 
that Detroit has physical assets to the 
value of $175 for every $100 worth of 
stock and $100 for every $100 worth of 
bonds. 

Holders of Detroit United Railway 
expect the stock to go still higher. The 
mark touched recently was 95°4, which 
is higher than any reached since Feb- 
ruary, 1906, when 102 was 
shares in this publie utility. 


Camaguey Electric ~ 

The Camaguey Electric shareholders, | 
at the meeting called for the purpose of 
considering the proposed sale of the com- 
pany to a syndicate which has been ne- 
gotiating for some time, found that the 
matter had to be postponed for a fort- 
night. This was not because the deal 
is off, but because of the unavoidable 
absence of some of the parties to it. One 
of the directors telegraphed to the see- 
retary in Halifax explaining this, and 
those who assembled accepted the an- 
nouncement and adjourned. The meet- 
ing will now be held on April 19th in this | 
city. The basis of sale is understood to 


understood.that it is prepared to enfore 
the mortgage after July lat, if the bong 
is not lived up.to. The-noteholder are 
first concerned because, although they 
control a majority of the common sto, 
and although the interest on the Rotes 
is already in arrears, their mortgage ig g 
secondary one to that of the bond. 
holders. 

So far as the recent showing of the 
| company is concerned, it is reported that 
| there has been some improvement ang 
that with B.C. electrie doing better ang 
| prospeets for a measure of revival in the 
coast timber business, it would appear 
that the worst has been passed. 


Dominion Steel 

Through @ foree of selling agents, 
which is extending its activities through- 
out the Empire and Europe and through 
foreign advertising, the Dominion Iron 
& Steel Company, a subsidiary of the 
Dominion Steel Corporation, is making a 
strong effort for export business of a 
character which will continue after the 
demand for shells and other munitions 
of war has ceased. That this export 
campaign is meeting with success is 
stated by officials of the company, but it 
is naturally difficult to say what the de- 
velopments may be after a return to nor- 
mal conditions. The company has several 
agents in London and representatives in 
South Africa and New Zealand, while ae- 
tivities are being extended into other 





paid for | parts of the Empire; at the same time 
| Europe is not being neglected, and al- 
| ready there is a representative in Paris 


and.an agent is making investigations of 
Russian conditions as to the demand for 
materials through the period of recon- 
struction. 

At the present time there is a strong 
demand in Britain for steel _ products, 
and, with the elimination of German pro- 
duets, Dominion Iron and Steel is gain- 
ing a .foothold in meeting present 
needs—in fact, for pig iron and some 
other products the demand eannot be 
filled. Steel billets, wire rods, wire 
nails, ete., are being shipped to Eng- 
land in substantial quantities. It is un- 
derstood that the business is all being 





be at the rate of 5114 per cent. for the | 
stock. A previous offer from a different 
set of capitalists was for 50 per cent. 


American Sales Book 

The report of the American Sales 
Book Company for the year ended Dee- 
ember 31, 1915, shows profits for the 
year before providing interest and de- 
preciation of $180,816. The bond inter- 
est was $31,383 and the depreciation re- | 
serve set aside $50,000, leaving a_ balance | 
earried forward of $102,753. This in- 
cludes also the amount brought forward 


from 1914 in profit and loss of $3,321. | 
As was the case with so many industrial | 
companies the results of the first half | 
of the year were not at all satisfactory | 
but during the second half business im- | 
proved very much and the President, S. | 


J. Moore states now that the ‘‘outlook 


is distinctly more favorable than it has | 
The Com-| 
pany’s earnings have been retained in| 
the business and it is thought possible | 
that dividends will not be paid during | 


been for several years.’’ 


1916. The first quarter of 1917, how- 
ever, it is thought that disbursements 


on the preferred will again be made. It | 
is suggested that these may then be| 
only 5 per cent. but the preferred divi- | 


dend will be cumulative from January 
Ist, 1915, when dividends were stopped 
temporarily. The Company’s last re- | 
port covered a two year period and} 
showed profits for the two years of 
$338,908. The present balance sheet | 
shows the Company to be in considerab- | 
ly better position than it was one year | 
ago. 
Robert Simpson Company 

The building of the Robert Simpson | 
Company at Regina, is about completed. | 
The Leader of that city says: ‘‘ Within | 
two weeks the Simpson building will be 
complete to its minutest detail and by | 
that time an enormous tonnage of goods 
will have been shelved; by the end of | 
April a large stock should be here, and | 
with all help hired we should be in a 
position to train sufficiently during the | 
month of May to open up our summer | 
business in June, said one of the exeeu- 
tive officials of the company.’’ 

Western Canada Power 

The opinion is expressed by a finan- | 
cier closely in touch with the Western | 
Canada Power situation that there will 
be no developments of importance until 
about the time the expiration of the 
period of grace for the paymenf of the 
bond interest and that it will then be 
paid by the noteholders. Interest has 
lapsed since the lst of the year and the 
bondholders have formed a committee 
which has secured the registration of a 
majority of the bonds. This committee 
has taken a strong stand for the fulfil- 
ment of the obligation and, although 
there have been certain negotiations, it is 


handled on a basis of substantial pro- 
fits, and this is a factor in getting a firm 
erip on a elass of trade which may be 


| followed by connections of a permanent 


character. In any event, the opportunity 
is being afforded for an introduction for 
Canadian produets, which could with dif- 
fienlty have been secured under normal 
conditions. 
Metals Development 

The Metals Development Company, 
Limited, is the name of an organization 
in which Halifax men are largely in- 
| terested, but about whieh very little is 
heard. The company is operating a man- 
vanese mine at New Ross, N.S., which is 
rather a remarkable deposit. The ore is 
in special demand on account of the war 
shutting off the normal supply from the 
Russian Caueasus. Before the war the 
| Nova Scotia ore sold at New York at 
$25 per ton, but they are now getting 
$180 per ton for it. The mining areas 
bear the picturesque name of the Dean 
and Chapter, as they are owned by the 
Chureh of England in Windsor, and are 
| leased to the present operators. This 
| manganese is used in the manufacture 
of war material, and consequently a spe- 
cial permit is obtained from the Can- 
adian Government to export it to the 
| United States, with a very positive guar- 
antee that it would not be employed in 
the manufacture of war materials for 
the enemy. 





Cedars Rapids 
The turning on of another new unit 
at the plant of the Cedars Rapids Manu- 
facturing and Power Company brings 


| the load up to a new high record in the 
| eompany’s short history. 


The total be- 
ing supplied to the Aluminum Company 


| of America is now 75,000 horse-power, 


and the amount taken by the Montreal 
Light, Heat and Power Company stands 
at 22,000 horse-power, a total of close to 
100,000 horse-power, which is the eapac- 
ity of the original development. In con- 
nection with the further development of 
the project it may be pointed Ont that 
the company is under agreement wit! 


| the Dominion and Provincial Govert- 
; ments to take from the St. Lawreneé 
| River sufficient water for the creation of 
|enerey to the extent of 160,000 horse 
| power. 


Plans were, therefore, laid with 
a view to the development of that ulti 
mate capacity, and for this reason the 


| installation of further units will be com- 
| pleted at a proportionately lower cost 


than the first 100,000 horse-power, and 
| this will undoubtedly have the effeet of 
returning better profits on the larger 
|seheme than has been indicated by the 
| splendid showing which has been made 
\to date. The original arrangement W4S 
| that, out of the total of 160,000 horse- 
power to be developed, 60,000 horse- 
power was to be taken by the Aluminu” 
| Company’ of America and a like amount 
' by the Montreal Light, Heat and Power 


April 15, 1916. 


Company unde: 
take the full 
the latter 20,0 
and the balanc 
then expected 
later be made 
the plant, for : 
power. Itiwou 
Aluminum Cot 
75,000 horse-t 
Light, Heat ar 
der agreemen 
power, the grt 
trical energy 
short time, re 
pacity of the 
issue authoriz¢ 
000, about $5, 
treasury for 
the project. 
Easte 
That Halifs 
funds availab 
anew in the 
Eastern Canad 
pany of this 
eently autho 
shares of a pa 
be paid up. 1 
sued at 25 pe 
holders, makiz 
as the book va 
by the last st 
of 60 per cent 
The difference 
shareholders. 
of paying in ¢ 
ning over a 
but the stock 
and the gre 
giving the" 
eurrent 2 pe 
Though th 
charter, its 
elusively to 
preferring th 
The new cay 
seribed up t 
$375,000. _S. 
company’s fit 
office, a cont 
The first ma 
Alfred Whit 
years, J. A. 
for the twent 
Referring t 
ada and the St 


dividend, Oswald 


letter say thg 
satisfied tha 


tinue . 

“This year’s 
cording to pre 
likely that a ¢ 
cent. would be 
the more con 


cent.” 
F Ce 
The Canac 
has been aw 
St. Helen’s 
City of Mon 
while a rece 
eontract at 
considered. 


The Nova 
has taken a 
appearance 
present sha 
interest. TI 
court the of 
the Eastern 
to go on Ww 
to meet the 
now amoun 
$30,000 in 
Action was 
the applicat 
president o 
the delay ir 
might have 
could pull 
the propert 
into the hz 
will likely 
given, besid 
the preside 
having gon 
was urged 
by the post 
fore, no op 
two weeks 

The liabi 
itors were 4 
issue of $ 
note certifi 
company g 
creases th 
holders of 
ordinary er 
is the Nova 
pany, and t 
Canada Ca 
third big cl 
is that of t 
000 advance 
menced and 
eity has a 
first be set 
$270,000 in 
itore and th 

It is unde 





c 


cerned beeause, al 
majority of the common 

ough the irterest on the 

y in arrears, their mortgage 

y one to that of the cr 


as the recent showing of the 
is concerned, it is reported that 
5 been some improvement and 
1 B.C. electrie doing better and 
s for a measure of revival in. the 
ber business, it would @ppear 
worst has been passed, 


Dominion Steel 

h a foree of selling agents, 
extending its activities through- 
“mpire and Europe and through 
udvertising, the Dominion Iron 
Company, a subsidiary of the 
mn Steel Corporation, is making a 
flort for export business of a 

which will continue after the 
Mor shells and other munitions 
as ceased. That this export 
fi is meeting with success is 
' officials of the company, but it 
liy diffieult to say what the de- 
its may be after a return to nor- 
itions. The company has several 
1 London and representatives in 
rica and New Zealand, while ac- 
ire being extended into other 
the Empire; at the same time 
is not being neglected, and al- 
ere is a representative in Paris 
vent is making investigations of 
conditions as to the demand for 
s through the period of. reeon- 


» present time there is a strong 
in Britain for steel , products, 
the elimination of German pro- 

ominion Iron and Steel is gain- 
foothold in meeting present 

fact, for pig iron and some 
ducts the demand cannot be 
steel billets, wire rods, wire 
, are being shipped to Eng- 
bstantial quantities. It is un- 
that the business is all being 
on a basis of substantial pro- 
this is a factor in getting a firm 

a class of trade which may be 

by connections of a permanent 
er. In any event, the opportunity 
eine alforded for an introduction for 


Silian products, which could with dif- 


have been secured under normal 
ns 


“Metals Development 


letals Development Company, 
is the name of an organization 

Halifax men are largely in- 
but about which very little is 
‘he company is operating a man- 
1ine at New Ross, N.S., which is 
remarkable deposit. The ore is 
demand on account of the war 
off the normal supply from the 
Caucasus. Before the war the 
wtin ore sold at New York at 
on, but they are now getting 
ton for it. The mining areas 
picturesque name of the Dean 


pter, as they are owned by the . 


»f England in Windsor, and are 
the present operators. This 
Se is used in the manufacture 
naterial, and consequently a spe- 
nit is obtained from the Can- 
overnment to export it to the 
tates, with a very positive guar- 
at it would not be employed in 
vufacture of war materials for 
ny. 
Cedars Rapids 
trning on of another new unit 
lant of the Cedars Rapids Manu- 
¢ and Power Company brings 
up to a new high record in the 
is short history. The total be- 
-d to the Aluminum Company 
rica is now 75,000 horse-power, 
mount taken by the Montreal 
eat and Power Company stands 
) horse-power, a total of close to 
horse-power, which is the eapac- 
e original development. In eon- 
with the further development of 
Bed” [ it may he pointed ott that 
ipany is under agreement with 
ninion and Provincia) Govern- 
» take from the St. Lawrence 
Meient water for the creation of 
o the extent of 160,000 horse- 
Plans were, therefore, laid with 
0 the development of that ulti- 
pacity, and for this reason the 
ion of further units will be com- 
t a proportionately lower cost 
: first 100,000 horse-power, and 
undoubtedly have the effect of 
~ better profits on the larger 
than has been indicated by the 
showing which has been made 
The original arrangement was 
of the total of 160,000 horse- 
o be developed, 60,000 horse- 
as to be taken by the Aluminum 
of America and a like amount 
fontreal Light, Heat and Power 


April 15, 1916. 


Company under eontraet—the former to 
take the full amount immediately and 
the latter 20,000 horse-power at once, 
and the balance later. Further, it was 
then expected that arrangements would 
later be made, upon the completion of 
the plant, for an additional 20,000 horse- 
power. It would thus appear that, if the 
Aluminum Company has already taken 
75,000 horse-power and the Montreal 
Light, Heat and Power Company is un- 
der agreement to take 60,000 horse- 
power, the growth of demand for elec- 
trical energy should, in a comparatively 
short time, require the full ultimate ca- 
pacity of the undertaking. Of the bond 
issue authorized, amounting to $15,000,- 
000, about $5,000,000 was retained in the 
treasury for the purpose of completing 
the project. 
Eastern Canada Savings 


That Halifax has large reserves of 
funds available for investment is shown 
anew in the present experience of the 
Eastern Canada Savings and Loan Com- 
pany of this city. The shareholders re- 
cently authorized the issue of 2,500 
shares of a par value of $250,000, half to 
be paid up. The new securities were is- 
sued at 25 per cent. premium to share- 
holders, making the price $62.50, where- 
as the book value of the stock was shown 
by the last statement to be at a premium 
of 60 per cent., which would make it $80. 
The difference is a good windfall for the 
shareholders. They have the privilege 
of paying in cash, or in instalments run- 
ning over a comparatively long period, 
but the stock has been all subseribed for, 
and the great bulk is taken at cash, thus 
giving the purchasers the benefit of the 
current 2 per cent. quarterly dividend. 

Though the company has a Dominion 
charter, its business is confined ex- 
elusively to Nova Scotia, the company 
preferring thus to localize its operations. 
The new capital brings the total sub- 
seribed up to $750,000, or paid-up of 
$375,000. S. M. Brookfield, who was the 
company’s first president, still holds that 
office, a continuous record of 29 years. 
The first manager of the company was 
Alfred Whitman, who retired after seven 
years, J. A. Clark holding the position 
for the twenty-two years since. 

Steel of Canada 

Referring to the rise of Steel of Can- 
ada and the Street talk of a 6 per cent. 
dividend, Oswald Brothers in a market 
letter say that the publie seems to be 
satisfied that it will be paid but con- 


tinue 

“This year’s earnings will be enormous, ac- 
cording to present indications, and it seems 
likely that a dividend will be justified; 6 per 
cent. would be a high rate to start with, and 


the more conservative element favor 5 per 


cert.” 
Canada Steamships 

The Canada Steamships Lines, Ltd., 
has been awarded the contraet for the 
St. Helen’s island ferry service by the 
City of Montreal for one year at $22,180 
while a recommendation for a five-year 
contract at $19,950 per vear is being 
considered. 

Nova Scotia Car 

The Nova Scotia Car Works, Limited, 
has taken another step towards final dis- 
appearance as a concern in which the 
present shareholders will have any direct 
interest. The company came before the 
court the other day on an application by 
the Eastern Trust Company as liquidator 
to go on with the sale of the property 
to meet the claims of the creditors which 
now amount, all told, to $490,000, less 
$30,000 in the hands of the liquidator. 
Action was postponed for two weeks on 
the application of W. J. Clayton, vice- 
president of the company, who asked for 
the delay in order that the shareholders 
might have a last chance to see if they 
could pull themselves together and save 
the property, wihch otherwise will fall 
into the hands of some purchaser who 
will likely get it at a bargain. Reasons 
given, besides, were that O. E. Smith 
the president, is absent from the city, 
having gone to the West Indies, and it 
was urged that no interest would suffer 
by the postponment. There was, there- 
fore, no opposition to the proposal for 
two weeks delay. 

The liabilities of the company to ered- 
itors were at first only $170,000, but an 
issue of $200,000 of 6 per cent. gold 
note certificates at 90, made since the 
company got into troublous waters, in- 
creases the debt to $370,000 for the 
holders ef these notes rank with the 
ordinary creditors, the largest of which 
is the Nova Scotia Steel and Coal Com- 
pany, and the second a subsidiary of the 
Canada Car and Foundry Company. The 
third big claim on the company’s assets 
is that of the city of Halifax for $120,- 
000 advanced when the company com- 
menced and as security for which the 
city has a mortgage. This claim must 
first be settled and then will come the 

70,000 in the ordinary elaims of ered- 
itore and those of the note holders. 

It is understood that besides the share- 


holders, who will see what they can do 
to save the property, but without much 
hope, there are two or three groups of 
would-be purchasers who are not inactive 
at present in preparing to try and get 
the property. 

The liquidator will not advertise the 
property for a sale at auction but will 
ask for tenders and these ‘will be in 
varying and alternative forms. 


International Nickel 

In pointing out the strong individual 
position of the International Nickel cor- 
poration in relation to the nickel indus- 
try, Hayden, Stone & Co., in a circular 
letter, state the belief that the company 
can mine, refine and sell nickel more 
cheaply than any new company which 
could possibly enter the industry. Sup- 
porting this belief, attention is called 
to the fact that International controls 
about eighty per cent. of the total pro- 
duction of the metal in the world, this 
being the result of the massive ore de- 
posits controlled and the large smelting 
capacity available. European refineries 
have to transport ores at a high cost 
and it is argued that the possibilities of 
extension of competition would, there- 
fore, seem to require a large amount of 
capital and the possession of such a 
mine as is owned by the International; 
no other such mine is known to exist. 
The required investment even could a 
mine be secured by a competitor is esti- 


mated at $10,000,000. 


A. Macdonald Company 


In the position of the A. Macdonald 
Company there is decided improvement 
as shown in the balance sheet whieh dur- 
ing the week was distributed to share- 
holders. The profit and loss surplus for 
the year was shown as $154,540 being 
slightly better than in 1914, and $30,- 
864 greater than dividend requirements 
eall for, but the directors deem it unwise 
to make further dividend disbursements 
until full provision has been made for 
the remaining balance of intangible as- 
sets and the remaining $200,000 of mort- 
gage notes. As to the latter they mature 
on November Ist next, and if the busi- 
ness of the company continues to be as 
good as at present they will be retired. 

When this is done the company will 
have no mortgage indebtedness. Mr. W. 
P. Riley in his report to the sharehold- 
ers makes the statement that the posi- 
tion of the.ecompany is steadily improv- 
ing and that it is expected from the busi- 
ness of the current year’s profits wil! be 
sufficient to provide for the balance of 
the tangible assets, and make possible 
the resumption of dividend dishurse- 
ments, we hope in the year 1917. Before 
this step can be taken the company has 
still a little house eleaning to do. Siiee 
the end of 1913 two and a quarter years’ 
dividends on the preferred have ae- 
cumulated. It takes $124,000 to pay a 
year’s dividend, and by the end of 1915 
the accumulation will have amounted to 
$420,000. The suggestion is made that 
the common stock be reduced to $500,- 
000 instead of $1,000,000 as the directors 
suggest, and that the preferred share- 
holders be given additional preferred cov- 
ering the arrears due to them to tlie end 
of 1915. The directors suggest cutting 
down the eapital stock to $1,000,000 trom 
$3,000,000. A step further and, that is 
make it $500,000 instead of $1,000,000, 
will approximate more closely the value 
of the good will of the company. Mean- 
while after fighting so hard to clear off 
the mortgage indebtedness the directors 
would not then be faced with the diffi- 
eulty of dealing with the accumulating 
liability to the preference shareholders. 
Taking into consideration the profits 
during the past two years it does not 
appear that there will be mueh margin 
after the payment of preferred dividend 


and setting aside a sufficient amount for’ 


depreciation and probable losses. A eom- 
pany such as this should not have to 
earry so large a debt to the bank. Its 
hands will be tied for some years in an 
effort to pay up the arrears on the pre- 
ferred. Some relief should be given to 
the directors in this regard and at the 
same time the interest of the preferred 
stockholders conld be adequately guari- 
ed. It is evident from the following 
comparison of the profits for the past 
three years that there is little hope for 
the holders of common. 

1915. 1914. 1913. 

$158,783 


65,165 


Net earnings 
Balance forward . 


Balance $218,048 
Pref. dividends .. 

Com, dividends .. 

Organization 


64,062 
75,000 


$153,783 
75,000 
53,004 
15,779 


$154,540 
Dom. bd. debt.... 50,000 
Special reserve ... 53,004 
Deferred charges.. 30,809 
Against losses ... 20,727 


It is quite evident from the statement 
whieh is now in the shareholders’ hands 
that the advance in Macdonald common 
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shares to so high a figure recently is the 
result of either false reports or manipu- 
lation. There is no warranty for the ad- 
vance to approximate $20 per share in 
the official figures which have just been 
made known. The directors have cer- 
tainly shown great perseverance and 
skill in handling the affairs of this eom- 
pany since they took hold of them fol- 
lowing the complication arising through 
the Dominion Bond Company liquida- 
tion. In conversation with one of them 
the expression ‘‘We are graduully get- 
ting there’’ was used. It is perfectly 
true the process must be graduai in face 
of the accumulated difficulties the direc- 
tors had to deal with. It is quite obvious 
that in 1917 the preferred shareholders 
will most likely get something, but it is 
to be hoped that before any considerable 
distribution is made the property of the 
company will be placed on a still better 
financial basis. 
Smelters 


The stoek of the Consolidated Mining 
and Smelting Company, which suffered 
a decline of 16 points on the last budget 
announcement, has recently shown im- 
provement to the accompaniment of a 
report that the proposed exchange of 
stock, on the basis of four shares of $25 
par for one share of $100 par, will be 
carried out almost immediately. No 
definite date has been announced, but it 
it is believed that it will be set before 
the end of the month. 

While in Montreal recently Smith 
Curtis, formerly Minister of Mines for 
British Columbia, stated that. the com- 
pany’s smelting plant at Trail would 
produce some 30,000 tons of lead and 
15,000 tons of zine during the current 
year, all of which had been sold ahead 
to the Imperial authorities. He placed 
the production of lead and zine at a 
value of $12,000,000, and added that in 
addition the smelter should produce $2,- 
000,000 worth of refined copper, $3,500,- 
000 of gold, and $1,500,000 of silver, as 
well as $1,000,000 of copper sulphate, 
sulphurie acid and antimony. Referring 
to the boom in the mining industry in 
British Columbia, Mr. Curtis said that 
even though the smelter was working at 
capacity, and though it was being rapidly 
extended, vet it could not meet the de- 
mands of the British Columbia lead and 
zine mines, and American smelters were 
producing at the rate of fifty million 
pounds of zine a year from Canadian 
ores, and this amount would be doubled 
in the near future by the output of the 
Hudson Bay Mines Company. He esti- 
mated the value of the industry at $18,- 
000,000, and of this there would be $14.- 
000,000 going to American refiners and 
railways, ete., while the Canadian pro- 
ducers got comparatively little. 


Ontario Steel Products 

There have been a number of street re- 
ports accompanying the upward move- 
ment of Ontario Steel Products this 
week, and The Post is informed on good 
authority that theer is a pool at work 
which evidently aims to get control of 
the stock. What the interests behind the 
pool may be is not indicated, but a story 
from New York is to the effect that it is 
the Ford people. Those closely in touch 
with the situation express the opinion 
that it is doubtful if the pool will sue- 
ceed in its efforts if they are confined to 
the open market on account of certain 
family interests which control large 
blocks of the securities. The result of 
the buying has been a gain of about 10 
points. 

Dominion Textile 

The Dominion Textile Company, and 
the City of Halifax are having a con- 
troversy over the assessment of the 
company’s property in Halifax, the com- 
pany declining to agree to the additional 
valuation placed on their property. It 
is more than thirty years since the mill 
was erected in Halifax, and it has been 
in practically constant operation during 
all that time. As an inducement to at- 
tract the industry a generation ago now 
the company then operating was given 
some exemptions for a period of twenty 
years, the, assessment being fixed at 
$200,000. A flat rate of taxation based 
on an assessed valuation of $75,000 was 
agred on in 1899 for sixteen years. This 
period expired last year when the city 
assessed the property at $300,000, but on 
appeal] the court placed it at $160,000— 
more than double the flat rate under the 
old arrangement. Even this figure was 
met by what looked like an ultimatum, 
that rather than submit to it the com- 
pany would elose up the mill and leave 
it idle. The city fathers did not like this 
prospect, and they had some reason to 
fear its consequences. They had an ex- 
ample in the town of Windsor, forty 
miles away, where the company had 
closed up its other Nova Scotia mill, and 
withont any provoeation of a taxation 
dispute, and the spestaele of an idle mill 
in Halifax er anywhere else, is not 
pleasant. 
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THE CANADIAN BANK 


OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . . General Manager 
H. V. F. JONES . . Ase’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


te 


Collections 


eee made in any part of Canada at reasonable 
rates. 


A°GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 


Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


London, Eng., Branch . . 
F. W. ASHE, Manager 


West End Branch, P. N. YOUNG, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


6 Princes St. 


THE LONDON CITY & MIDLAND 


BANK LIMITED 


HEAD OFFICE: 65, THREADNEEDLE STREET, LONDON, E.C. 
SUBSCRIBED CAPITAL, £22,947,804 


PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


SS 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weyburn Security Bank 


EAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 
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THE STERLING BANK | 


OF CANADA 


Business Counsel 


The Sterling Bank regards the giving of dependable business and 
financial advice as one of its most important functions. 


WWW 


SWissSshi ny SSSMOSaysss 3 


Investors’ Information Bureau 


Any subscriber to the Post may write the Investors’ Information Bureau for 
special information on any Canadian security, or other financial matter in which he 
may be interested. Inquiries are treated confidentially, and by mail. 


This service is free to subscribers, but inquirers should enclose stamp for reply. 





Virginia Chemical 

St. Adelaide —"I bought during the boom 
in December the following stocks, Virginia 
Chemical, Brazilian, C.P.R., Southern Pacific 
ond Iron. They have now gone down some 
over 5 points and others less. What do you 
think of them? Would ycu advise selling out 
or do you think they will again go up 


before long?” 


It is impossible for us to say whether 


a stock will go np or down. What we 
ean do is to give some information re- 
specting them. Take for instance Vir- 
ginia Chemical. A director some time 


ago stated that dividend action on the 


common would not be taken for several 


months. Common dividend was passed 
in, August, 1913. On July 12th, 1912, 
two dividends of 11% per cent. each were 
declared payable on August 15th, 1912, 


and February 15th, 1913. All previous 


dividends were declared in the month of 


July. The plan now is to resume divi- 
dends of Virginia Carolina Chemical 
common at a meeting to be held in July 
next. The board prefers to wait until 


the income account for the fiscal year, 


which ends June 30th, has been com- 


pleted. Expectations in January were 
that for the year the company will earn 
more on fertilizer, cotton seed, oil, soap, 
lard and by-products than it did in 1915, 
and for sulphuric acid on the basis of 


present contracts a surplus in excess of 
$4,000,000 for the common stock is in 


| DIVIDENDS DECLARED 


Seneca-Superior Silver 
Mines, Limited 


DIVIDEND No. 26. 


Notice is hereby given that bi-monthly 
dividend Number Twenty, of the above Com- 
pany, has been declared of Ten Cents per 
share, tegether with a bonus of Ten Cents 
per share, on the outstanding Capital Stock 
of the Company, payable April 15th, to share- 

cers of record at the close of business, 
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S AND OPINIONS 


ABOUT SECURITIES. 


Information ander this head is given in answer te direct requests from investors 
whe are readers of The Financial Pest. Many questions respecting securities are 


answered by mail direct. We would remind correspondents that it is new neces- 
sary te enclose three cents in postage stamps te cover postage om answers direct. 


sight. Add to this surplus alone the pro- 
fits from the company’s regular lines of 


business, and the result is an estimatéd 
surplus for the common stock for the 
current fiseal year in excess of $5,000,- 
000, or 18 per cent. on the common stock. 


This compares with 7.55 per cent. in 
1915, 3.40 in 1914, 0.63 in 1913, 10.42 in 


the previous record year 1910, and seven- 
year average of 5.11. Subsequently in- 
formation: was available to the effect 
that the company would not sell in the 


spring campaign within 25 per cent. of 
what would be called a normal fertilizer 
tonnage in the territory it served. But 
it has other sources of net profits so 


great that this shrinkage will never be 
noticed. In fact, the current fiscal year 


will be a record-breaker. The common, 
as you know, is $27,984,000; available 


for dividends on this amount there 
will be $6,000,000, as against $2,000,000 
in 1915; $950,379 in 1914. From other 
reports it would appear that the com- 


pany is doing very well indeed. 
Brazilian Traction 


So far as we can gather, conditions in 
Brazil are steadily improving. As we 
have pointed out a good many times, the 
reason why the dividend on Brazilian 


common was reduced was because of the 


low exchange value of the milreis. The 
normal price is 16 pence, or 32 cents, and 
at present the price is fractionally under 
24 cents. To bring the value of the mil- 
reis back to normal conditions in Brazil 
will have to be improved. The lower 
value of the milreis is due to the fact 
of too much paper money being issued. 
The only remedy for this is to put gold 
behind the eurreney and to get gold 
Brazil’s exports will have to increase. 
No doubt they will increase as soon as 
shipping is available. When the milreis 
is brought back to its normal value of 
16 pence the earnings of Brazilian Trac- 
tion will be equal to about 11 per cent. 
on the common stock. A country as big 
and as rich as Brazil is bound to right 
itself sooner or later. 


heavier cost of handling traffic while re- 
pairs were being made to the lines. The 
outlay on maintenance of way was an in- 
crease of $588,416, and$337,444 more was 
spent on maintenance of equipment. In 
the eight months ending February 29th 


the tompany earned $9,077,567 more in 
freight revenue, $4,946,153 more in pas- 
senger revenue, with a gross gain of $14,- 
885,450 over the same period of the pre- 
ceding year. The increased outlay in 


transportation during that period had 
been $1,951,515; on maintenance of way, 
$2,697,372, and on maintenance of equip- 
ment, $1,627,810, with a total increase 


in expenses and taxes of $7,187,473; the 


eight months-net of $31,584,665 was the 


largest in the preceding six years. In 


view of these facts it would appear reas- 
onable to antieipate some improvement 
in the price of the stock. 


Dominion Iron 


The best advice we ean give you on 
this stock is to refer you to the inter- 
view recently given out by Mr. Mark 
Workman, the president, and which ap- 
peared in The Financial Post on ‘April 
8th. The company’s plant is working to 


capacity, and it has orders ahead whieh 


will keep it busy for some time. The 
only limitation to the output of the eor- 
poration is its ability to get labor. The 
common stock at the present juncture 


appears very promising. It should be 


remembered, however, that great uncer- 


tainty prevails as to what will be the 
position of the company when war 
ceases. Its business now is very largely 
based upon supply of war munitions. 
When these are no longer required the 
value of the stock will largely depend 
upon what preparation the directors 
have made for business after the war. 
Dominion Iron, as in the ease of other 
war stocks, are purely speculative, and 
those who invest in them should be satis- 


fied with what they get, either loss or 
gain. 
Paying Industrials 


T. C., Quebec.—‘*What two Canadian indus. 
trinls paying between 6 and 7 per cent. divi- 
dend would you suggest buying now with a 
good chance of an advancement within the 


j next six months?” 


We are quite unable to tell you what 
stocks are liable to advance, or what are 
liable to decline. Having regard to gen- 
eral conditions, it would appear to us 
that the Steel Company of Canada pre- 
ferred 7 per cent. at 9314 should ad- 


Canadian Connecticut 


“The enclosed circular with an accompany- 
ing order blank is evidently being mailed to 
all registered holders of Canadian Connecticut 
Cotton Mills common stock. When the bonds 
were sold a few years ago the parent Ameri- 
can company estimated so favorably the 
future of the company that it offered §20 a 
share for the common stock then distributed 
as a bonus. Through recent reports in The 
Financial Post and from persons in touch 
with the company, I have been led to believe 
that the stock was worth considerably more 
at present. About a month ago I bought a 
block through a private sale at 25, and heard 
a few days later that a director of the parent 
American concern was trying to get the stock 
at that price. What success he may have 
had I do not know, but that report, couple’ 
with the enclosed circular, looks suspicious 
to me. I tried to obtain from my banker ; 
information as to the standing of the broker- 


age firm, but he could give me no informa- 


tion. 


“I should be much obliged for your opinion 
as to the approximate value of this stock 
and the meaning of such a circular if you 
think the price quoted therein is too low. 


“If this is a trick designed to scare small 
holders into letting go it should be unmasked 
at once, especially in the Montreal papers, 
for those bonds were scattered all over the 
Eastern Townships, and there are dozens of 
persons—many of them widows—who would 
be quite likely to become victims. That region 


lost enough in the late Dominion Trust to 
last it for a time.” 


The above is dealt with in a separate 


article which will be found elsewhere in 
to-day’s issue of The Post. 


WESTERN GROWTH 
A Branch in Saskatchewan to Be Opened 
By Canadian Liverpool Mortgage 


The Canadian Liverpool Mortgage » 


Corporation, a local financial company 
incorporated four years ago, will this 
week open a branch office in Arcola, 
Sask. The company confites its business 
largely to loaning money on improved 
farm lands and has had a considerable 
amount of success in face of existing 
conditions. A dividend of eight per 
cent. has just been declared. The Sas. 


katechewan branch will be opened by the 
President, R. H. Cook. 


UTILITY EARNINGS. 


Canadian Pacifie—For week ending April 7, 
$2,482,000, an increase of $716,000. 

Canadian Northern.—For week ending April 
7, $677,000, an increase of $220,000. From Oc. 
tober 1 to April 7, $18,109,300, an increase of 


$6,117,800, 
Grand Trunk.—For week ending April 7, 
$1,155,488, an increase of $147,166. — 
Lethbridge Ralls.—For the month of March, 
$4,432, an increase of $938, as compared with 
March of last year. 


Duluth-Superior.—For week ending March 
31, $36,501, an increase of $5,406. For the 


year to date, $821,814, an increase of $35,477, 
Twin City—For week ending March 3), 


$269,799, an inerease of $16,426. For year to 
date, $2,463,827, an increase of $213,772. 


Seneda-Superior Silver Mines, Limited 


(NO PERSONAL LIABILITY) 


FOURTH ANNUAL REPORT 
CAPITAL, 500,000 shares of $1.00 par value each. 


Capital Issued . : : 


In Treasury . - - - 
OFFICERS: 


S. HARRY WORTH 
F. W. ZOLLER - 
R. F. SEGSWORTH 
W. E. SEGSWORTH , 

R. H. LYMAN : - - : - 


478,884 shares 
: - - 21,116 shares 


ns i = ‘ President 
“ “ - - - Vice-President 
: - - Treasurer 
- Managing Director 

- - Manager 


DIRECTORS: 8. Harry Worth, F. W. Zoller, Alvin H. Dewey, W. ©. Segsworth, 
R. F. Segsworth. 


Head Office . - - 
Mine - - - - 


103 Bay Street, Toronto 
- - Cobalt, Ont. 


PRESIDENT’S REPORT 


Toronto, December 3ist, 1915. 


To the Shareholders of the Seneca-Superior Silver Mines, Limited: 
Gentlemen,—Your Directors herewith submit the annual reports of your 
Treasurer, Managing Director and Manager for the year 1915. 
During the year 1915 your silver was sold at an average of 51.29 cents per 
ounce, as against an average of 53.02 centsyper ounce in 1914, entailing a loss of 
about $25,000, due to the low price of silver coincident with the war. 


‘Notwithstanding the higher cost of 


explosives, steel and mining supplies of 


all kinds, we were able to extract silver at a complete cost of 23.45 cents per 
ounce, aS against 30.53 cents during 1914. This reduction in cost was due to 
the fact that exploration work was reduced to a minimum, and also to the fact 
that a great part of the ore produced came from the stopes which were filled 
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April Sth, 1916. 
k. F. SEGSWORTH, 
Secretary-Treasurer. 


Montreal! Tramways 
Company 


DIVIDEND NOTICE, 


Notice is hereby given that a quarterly 
dividend of two and one-half per cent. (2%4%) 
for the quarter ending the 31st March, 1916, 
has been declared upon the paid-up Capital 
Stock of the Company paid in, to Sharehold- 
ers of record on 15th April, 1916, at 1 o’clock 
p.m., payable on Monday, the Ist May, 1916. 


By order of the Board, 


PATRICK DUBEE, 


Secretary-Treasurer. 
April 4th, 1916. 


The Riordon Pulp and 
Paper Company, Limited 


° DIVIDEND NOTICE 


Notice is hereby given that a Dividend 
of 142% on the Common Stock of this 
Company has been declared payable 
May 15th, 1916, to Shareholders of 
record at the close of business, May 5th, 
1916. 

By order of the Board, 

’ CHAS. E. READ, 
Secretary. 
Montreal, April 5th, 1916. 


DEBENTURES FOR SALE 
FOR SALE - 


Town of Cobourg 


Debentures for $16,000, bearing interest 
at the rate of 5} per cent. 


Coupons for the payment of intérest will 
be attached to each debenture. 


Interest payable semt-annually. 

Principal payable yearly. 

The annual payment of principal and inter- 
est will be as nearly equal as may be for 10 
years. Bids for their purchase will be re- 


ceived until 8 p.m. of Tuesday, the 25th April, 
when the Council will meet and open them. 


The lowest or any tender not nécessarily 
accepted. For further information please 
write the undersigned. 


ALEXANDER POE, 
Town Treasurer. 


Cobourg, 17th April, 1915. 


Another correspondent writes: 

Investor.—“In replying to ‘Investor’ will 
you kindly answer the following—What is 
the financial condition of Brazil—is it in a 
depression — entering a depression — or 
coming out of a depression? What is 
the general trade condition of the coun- 
try? As an example: I am informed by 
an American statistical house that Argentins 
is entering into a period of great prosperity 
—that fundamental conditions are growing 
steadily stronger—and that the monetary posi- 
tion has been greatly improved. They say 
nothing about Brazil, and I, apparently cao 
get no information about Brazil in that re- 
spect. I have some investments there and 
would like to be advised as to what you can 
learn. Please advise what is meant when it 
is said, that the country’s currency is ‘in- 
fluted.’ Give an illustration.” 

This question is dealt with elsewhere 


in a special article. 


Canadian Pacifi 

The position of Canadign Pacific is 
very strong. No doubt in fhe next four 
or five months its busingss will show 
very great increases. For three or four 
years a very large sum hks been spent 
upon putting the company’s lines, 
bridges and equipment into\ good econdi- 
tion, and in consequence maintenance 
charges will be lighter. Every year it 
should see some improvement in the pro- 
portion of operating to gross earnings. 
Remarkable economies have been effect- 
ed and made possible because of the wise 
expenditure in making the company’s 
property efficient. 

The uncertainty as to the general rail- 
way situation in the Dominion naturally 
has a depressing effect. Until it is cleared 
up there will be some uneasiness abroad 
as to the position of the C. P. R. At 
present prices it would appear to be a 
good investment, but there does not ex- 
ist, in our opinion, any good reason why 
the price should advance materially 
within the near future. If there looms 
up during the summer the prospect of a 
good crop, then we think the price may 
advance. 

Southern Pacific 

The company is earning more than it 
did a year ago, a fact which should fav- 
orably affeet the market price of the 
stock. During February the earnings 
were $1,100,000 larger than in January, 
when floods impeded traffic. The gross 
for the month was $1,709,076 larger than 
in February, 1915, freight _ revenues 
showing an increase of $2,046,081, with 
a $76,942 decrease in passenger revenues. 
February net earnings of $2,492,737 was 
$229,826 larger than in February, 1915, 
the balance of the gross gain being ex- 
pended on maintenanee and transporta- 
tion. The transportation expenses were 
$439,362 more than in the same month 
the preceding year, due largely to 


vanee, and Steamships preferred at ecur- 
rent prices likewise. If conditions re- 
‘main favorable to the implement busi- 
ness, Sawyer-Massey may also advance 
somewhat. : 
Not Very Likely 
Cc. M., St. Adelaide-——‘Do-you think there 
is any likelihood of the United States going 
to war with Germany, and if so would this 
affect both the Canadian and New York 
markets to any great extent?’ 


Certainly no doubt war stocks would 
advance. At the outset conditions would 
be panicky, but ultimately if the United 
States seriously decided to co-operate 
with the Allies and placed an army on 
the battlefields in Europe there would be 
an augmented demand for ammunition. 
While it is impossible to say definitely 
what would occur in the market, we ven- 
ture the opinion that there is no possi- 
bility of the United States joining the 
Allies in the work of destroying anti- 
democracy as personified by German 
militarism. 

Gordon Pew Fisheries 

| “Have the Gordon Pew Fisheries Company, 
Gloucester, Mass., any of their stock listed 
and where do they mostly do business? I 
know ibat they have several branches on this 
coast. What dividends us» they pay ani 
have they been long i business? What do 
they chiefly go in for? Would you call their 
stock good buying?” 

We have not been able to find any ex- 
change on which the Gordon Pew Fish- 
eries Company’s stock is listed. Prob- 
ably some of our readers can help us to 
supply an answer to this question. 

Standard Milk Products 

Condensed Milk.—‘A man by the name of 
Mr. Brown is selling bonds to farmers in the 
district. It is proposed to put up.a con- 
denser and to take milk from those farmers 
who buy the bonds. When enough farmers 
have taken up bonds it is proposed to set) 
bonds to other people, but in the first place 
the group says that the farmers are shown by 
their purcbase of bonds if necessary before 
the same will be bought by outsiders. The 
parties promoting this company are said to 
have crdered the brick ang to have bought 
land for the condenser. Would you recom- 
mend the purchase of the bonds?” 

From such particulars as you have 
given us we do not think that the pur- 
chase of the bonds is warranted. A 
bond is not a bond until it has some 
security at its back. Unless you get fur- 
ther particulars as to this proposition we 
would leave it strictly alone. The Fin- 

ancial Post have no official knowledge 
of the proposition, but, from what you 
say it does not appear to be a sound one. 
At the present time there is a very big 
demand for milk. As far as our know- 
ledge goes the condensers are only pro- 
fitable where there is a large surplus 
supply of milk, and there is not such sur- 
plus at the present time in Ontario, nor 
is there likely to be for some time. 


I evould like to direct your attention to the large production during the year 
by means of which in spite of the depreciation in the price of silver, and the 
increased cost of supplies, your Company was able to show an increased operating 


profit. 


This increased profit, however, was made at the expense of your assets 


due to the exhaustion of your ore deposit. 

From the reports submitted you will realize that early in the year 1916 your 
property will be worked out unless new discoveries are made, for which we can 
hold out little hope, and that payments of dividends are in reality a return of 


capital. 


On behalf of the Board of Directors, 


S. HARRY WORTH, President. 


TREASURER’S REPORT. 
To the Shareholders, Seneca-Superior Silver Mines, Limited. 
Gentlemen,—I herewith transmit the Auditors’ Report for the fiscal year end 


ing 3lst December, 1915. 


Rk. F. SEGSWORTH, Treasurer. 


BALANCE SHDET 
(December 3lst, 1915) 


Mining Leases 

Discount on Capital Stock 

Buildings, Plant and Equipment 
Less Depreciation 


Cobalt Hospital Shares 


Stores, Supplies on Hand and Prepaid Insurance 
Net Value of Ore on Hand and in Transit (partly estimated).. 


Peterson Lake Mining Company— 


$150,000.00 

262,275.17 

$ 45,439.26 
44,967.50 
—_ - —- 471.76 
215.00 
2,006.20 
14,748.29 


Balance Owing on Smelter Settlements ..... Gapcasine teKeaen $ 40,351.00 


Balance Owing on Provincial Tax 


Accounts Receivable 
Accrued Interest 
Cash in Banks 


Liabilities. 
Capital Stock Issued (Authorized $500,000) 


Profit and Loss Account 
Vouchers Due 


We certify to the correctness of the above Balance Sheet 


4,212.77 


32, 766.96 


$794,500.40 


$478,884.00 

206 S888 

$ 3,642.53 
5,307.19 
qoeemeennaseictastiinames 9,039.7? 
which, in our 


opinion, is a fair and true statement of the position of the Company, as at this 


date. All our requirements as auditors 


Respectfully submitted, 


have been complied with. 


THORNE, MULHOLLAND & CO., Auditors. 
MINING AND OPERATING ACCOUNT 
(Year ending December 31st, 1915) 


Ore Production (after deducting Royalties, Freight, Extracting and In- 


surance Charges) 


731,118.64 


Less Cost of Development, Mining and Mine Administration Charges and 


Depreciation 
Profit on Mining Operations 


Less Head Office Administration Charges 


Net Profit on Operations 
Bank Interest Earned 


Sebueearn Pi euedenaugscaeceraxexes MUNA 
$590,640.52 
22,128.84 
$568,501.€8 
1,489.24 
$569,090.92 


PROFIT AND LOSS ACCOUNT 
(Year ending December 31st, 1915) 


Balance Brought Forward from 1914 


Earnings on Operations for Year ....... 


Less Dividends Nos. 13 to 18 Inclusive . 


Audited and found correct, 


$ 71,813.76 
POLES IAP 
dedi, S0b0 
Peewee reeesersccccerssscesece Beds 
$306,555.88 


THORNE, MULHOLLAND & C©O., Auditors. 


VERY month in MacLean’s Magazine, and nowhere 
else will you find the best work of the best Canadian 


writers. 
In MacLean’s Magazine, and 


in no other Canadian publi- 


cation will you find a synopsis of the best work of the 
world’s best writers every month. 


It is different from any other magazine. Sample on request. 


THE MACLEAN PUBLISHING CO., Limited 


143-153 University Avenue 


- Toronto, Canada 
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Wanted—Large country residence near | 
Toronto, suitable for summer home or | 
use all the year round. Would prefer | 
to rent this season.’ Apply Box 26, | 
Financial Post. , 

| 


FOX, CHAMBERS, CLANCY, LIMITED | 
Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange) 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto | 
Phone Main 3153 


Chartered Trust and Executor 
Company 


accepts. funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 
61 Yonge Street 





TORONTO 


ROYAL BANK 
OF SCOTLAND 


Incorporated .by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 





Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 8, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A, Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounte 
opened and agency business under 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


Square. 


THE 
UNION BANK OF AUSTRALIA, 


LIMITED 
Established 1837. Incorporated 1880. 
CAPITAL:— 
AUTHORIZED and ISSUED .......s000+ £6,000, 000 
Paid-up Capital... £2,600,000 — 
Reserve Fund 1,960,000 Together... .....£3,960,000 
Reserve Liability of Proprietors .......... £4,000,000 


Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, €.C, 
DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 
Arthur F. Blake, Esq. | William RR. Mewburn. 


The Rt. Hon. the hai)"|} — Esq. 
The Hon. C. T. Mills 


of Chichester 
John Dennistoun, Esq. ee 
Hugh D. Flower, [sq Robert C. Nesbitt, Esq 
Charles A, Galton, Esq. | Frederick . Parbury 
R. Livingstone-Lear 4) sq. 
month, Exq. | Sir ioe B. Perceva 


| ‘ 

Manager—ARTHUR C. WILLIS, 

Assistant Manager—WILLIAM J. ESSAME, 

The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 2 in QUEENSLAND, 4 
in SOUTH AUSTRALIA, 2% in) WBHSTERN 
AUSTRALIA, 3 in TASMANIA, and #4 in NEW 
ZEALAND, and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). Drafts upon these Branches are 
issued by the Head Office, and may be obtained 
from the Bank's Agents throughout the world, 
Commercial and Circular Travelling Credits issued 
—arailable throughout the world. Cable Transfer: 
are also made. Bills on the Australian States and 
Vomimon of New Zealand are purchased or sent 
for collection 


“THE FINANCIAL. POST OF CANADA 


CIRCULAR OFFE 
FOR CONNECTICUT 


BOSTON FIRM MAKING A VERY 
LOW OFFER 


The Financial Post Understands That 
Someone is Playing a Game Better 
Known in Professional Trading Than 
it is to the Average Investor—Offers 
Being Made Apparently With the Ob- 
ject of Getting Hold of the Stock at a 
Figure Much Below its Value—How 
Officials View the Offer Being Made 


An Ottawa holder of common stock of 
the Canadian Connecticut Cotton Mills, 


j e * . 
| Limited, communicates (see letter under 


the head of Facts and Opinions, page 4) 


| to the effect that he has received what is 
| evidently intended to be an offer for the 


stock at a figure much below the market 


| and framed in such a manner as to be en- 


tirely misleading. The Financial Post 
has made inquiries with regard to the 
matter in official circles, and the indica- 
tions are that some one is playing a game 
better known in professional trading 
than it is to the average investor. Fol- 
lowing is the offer received by our Otta- 
wa correspondent, and the indications 
are that he is only one of many share- 
holders so favored: 


Boston, April 8th, 1916. 
Dear Sir: 

We quote the market to-day on Canadian 
Connecticut Cotton Mills, Ltd., common stock, 
$10 a share bid, with stock offered at $12 a 
share. 

If you will kindly fill in the enclosed form, 
expressing your wishes in the matter, and 
return the same to us, we will give the mat- 
ter our careful attention. 


Our correspondent informs us that 


when the bonds were sold a few years 
ago the parent American company esti- 


| mated so favorably the future that it of- 


fered twenty dollars for the common 
stock then distributed as a bonus. Fur- 
ther, he states that he had been led to 
believe from recent reports that the 
stock was worth considerably more at 
present, and that he recently bought 
some additional shares at 25, having 
heard that a director of the parent com- 
pany was trying to get the stock at that 
price. 


Present Market $18 to $20 


From inquiries made in official circles 


| The Post is inelined to the belief that 
| the communication sent out by the Bos- 


ton house is nothing more or less than 
an attempt to get ‘‘suckers.’’ We do 


| not think that there is any ground for 


the quotations given, and it would ap- 
pear significant that there is no definite 
offer made, the holGer being left to draw 
his own conclusions. From what we can 
learn, we understand that the present 
market is around $18 to $20, and that 
the latter figure can be secured when the 
right parties get together. - Further, 
there is reason to believe that there are 
buying orders at the higher figure men- 
tioned, and that it is on their account 
that an effort is being made to pick up 
some shares at an easy price. The shares 
are distributed so extensively in Eastern 
Quebee that an order of this kind is 
likely to bring out the holdings of cer- 


| tain people who have not been following 
| the situation closely. 


The definite statement is made, for ex- 


| ample, that officials of the eompany in 
| Montreal, having received a copy of this 
| letter, wired an offer 


to the Boston 
broker about 50 per cent. higher than the 
quotations given, and that there was no 
reply to it. 





Preferred 
Shares 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have compiled in letter 
form, information covering 


the best of these issues. We 
shall be pleased to send you 


| the bonds. 
| $25 paid recently for shares, we are in- 


The Future Outlook 


As to the statement made that officiais 
of the parent company were offering $20 


| for the common stock at the time the 
| bonds were sold, we have no definite 
| knowledge, but would think it doubtful, 
| for that would be the equivalent of a re- 


duction of that amount in the price of 
With regard to the price of 


formed that this has been the top figure 
| that has come to the attention of the offi- 
cers of the company, but that the trans- 
action referred to was not the only one 
at that figure. 
| At the present time it is reported that 
the returns are about 15 per cent. on the 
$600,000 outstanding common stock, and 
the forecast is made that with the exten- 
| sions planned this will be increased to 
| perhaps 20 per cent. The company for 
| its age is, therefore, making a very good 
showing, and should continue to do so, 





this information on request. 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 
Toronto - 


as contracts have been signed for the 
| output for the present plant, and for the 
| proposed extension to double the capac- 
| ity, for the next five years. 

| Under these conditions it might be 
| considered that the price of the common 
| should be higher, but it must be remem- 
'bered that the company has but shortly 
| gotten into stride, that in order to reap 
'the best ultimate benefit extensions are 
| necessary, and this may have the effect 
|of deferring first dividends, and that 
‘there were certain difficulties in the con- 


struction and early operating stages 
which delayed the company in reaching 
its full output. Also the war has had the 
effect of causing a general readjustment 
of stock values in relation to profits as 
the result of immense earnings made by 
war stocks and the high return offered 


on such gilt-edge investments as Govern- 
ment bonds. 


THE STOCK MARKETS 
Continued from page 3. 
Laurentide 
The demand for paper continues in 
volume greater than can be met, and the 
prices are unusually high. Reports from 
the Laurentide Company are that’ busi- 
ness conditions are such that much great- 
er capacity could be used to advantage. 
This may be taken to presage a formal 
announcement that plans for extensions, 
which have been under consideration for 
a long time, have taken definite form. It 
is generally “understood that the com- 
pany had in view the ultimate doubling 
of the eapacity of its plant at the time 
the power development scheme was put 
through, and now that a deal for the 
surplus power has been made with the 
Montreal Power group it is expected that 
activities will be commenced on the en- 

largement of the mills. 
Riordon Paper 

The Riordon Pulp & Paper Co., Ltd., 
has declared an initial dividend of 11% 
per cent. on its $4,500,000 common stock, 
payable May 15, to shareholders of re- 
cord May 5. The declaration does not 
represent the inauguration of any fixed 
dividend policy with respect to the com- 
mon stock just yet. Mr. Carl Riordon, 
vice-president and managing director of 
the company, in confirming the report 
that a dividend had been declared, stated 
that it could be accepted as an indication 
of satisfactory earnings in the past half 
year, with subsequent action to depend 
on the course of business. 

The last annual statement of the com- 
pany, covering the twelve months to De- 
cember 31, 1915, showed steady progres- 
sion in the earning position of the com- 
pany. The surplus, after all charges and 
preferred stock dividend, was $131,254, 
against $87,078 in 1914, and $68,073 in 
1913. 

Canadian Northern 

Interviewed on April 9th at his office in 
Regina with reference to the statement 
which appeared in the press recently as 
to the Canadian Northern Railway Com- 
pany having secured two and a half 
million dollars in the money market in 
New York, Hon. J. A. Calder, minister 
of railways, informed a representative 
of The Leader that frum advice received 
from C.N.R. officials this money was se- 
cured for the purpose of repaying a 
loan maturing in London. 

The company further advise, stated 
Mr. Calder, that there were no new funds 
made available for construction work, 
as, since the war broke out, no Saskat- 
chewan railway securities have been 
sold, and in the case of the C.N.R., 
other than transferring the above named 
loan from London to New York the com- 
pany state that there have been no se- 
curities dealt with. 

Thousands of farmers, continued Mr. 
Calder, have been anxiously and patient- 
ly waiting for construction work to be 
commenced on lines which have been 
provided for by guarantees. The gov- 
ernmenj fully realizes the urgent need 
for several new branch lines in various 
parts of the province but the general 
financial situation has been adverse to 
the floating of guaranteed bonds and the 
situation has been rendered more difficult 
on account of the order issued by the 
British government that no new secur- 
ities shall be offered in England with- 
out the consent of the government. 


pects to go east at the earliest oppor- 
tunity for the purpose of taking up with 
each railway company the question of 
their construction programme for this 
season and he will urge that every pos- 
sible effort be made by the companies to 
secure the funds necessary to proceed 
with the early construction of the lines 
urgently required. 
Canada Cement 

British gossip circulates in respect to 

| cement, the burden of which is the big 





profits are being made out of shell mak- 
ing. That may be but that the organ- 
| ization cannot be doing as big a volume 
of business in cement as in normal times. 
Construction work is very quiet. The 


| plant at Port Colborne which was closed | 
down in January but was reopened | 
At the close of the| 


/on April 10th. 
| week the common touched a high 
| mark around 63. A Montreal dispatch 
says: 

A representative of the French Government 
| has been in Canada for some little time, ne- 
| gotiating with the Canada Cement Company 
| for one millon barrels of cement, with the 


| 
} 


' result that negotiations are said to have been | 


practically completed. The cement is re- 
quired for the building of gun emplacements, 


Hon. Mr. Calder intimated that he ex- | 
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The policy of the Company is controlled by a Board of 
experienced men of affairs, skilled in the problems of business 


and property. 
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ite 


Reserve, 


$1,500,000. 


18-22 Kinc. STREET East, Toronto. 
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for trenches, 
other purposes. 
This order comes at a time when the Cement 
Company is about to commence the delivery 
of the 9.2 shells which it contracted for some 
time ago. The company is under contract to 
deliver some 3,000 of these shells per. week 
for an entire year. This news is supposed 
to account for the strength of the stock dur- 
ing the past few days, and supports the sup- 
position that another dividend of three per 
cent. may be paid on the stock on July 1. 
When spoken to in regard to the rumor, 
Mr. F. P. Jones, general manager of the 
company, gave a technical denial to the story. 


The Mexicans 

A report upon the results of the com- 
mission recently sent to Mexico to con- 
fer with the Government of President 
Carranza regarding the future of Mex- 
ican public utility enterprises controlled 
in Toronto was presented at a meeting 
of directors of the companies interested 
on April 13th. Those making the report 
were Hon. Francis H. Phippen. Gener- 
al Counsel of the Canadian Northern 
Railway, and Mr. Edward Trowbridge 
of Detroit, and, although few details of 
the meeting were made public, it is un- 
derstood that the representatives of the 


roadways, canals and many 


bondholders of the various companies ; 


were the recipients of many courtesies at 
the hands of the representatives of the 
Carranza Administration, who showed a 
disposition to’treat the interests repre- 
sented at the conference with-every fair- 
ness and consideration. 

One of the results obtained, however, 
it was stated says the Globe, was that 
the Pachuca Power Company, a subsid- 
iary of the Mexican Light & Power Com- 
pany, is not permitted to demand gold 
in payment for its power. The company 
supplies mines in the district and was 
suffering because of its revenue being 
largely in the depreciated native cur- 
rency. The establishment of its business 
on a gold basis will, it is said, increase 
the company’s earnings $350,000 a year. 
Another subsidiary enterprise known as 
the Steel & Carbide Company, the plant 
of which has been lying idle since it was 
built, was leased on terms which will net 
the company some $40,000 a year. In 
addition the Mexican Light & Power 
Company’s rates in the federal district 
of Mexico City were permitted to be in- 
creased one hundred per cent. and the 
company obtained the privilege of mak- 
ing flat rates for power in addition to 
meter ecert-rets. The rearrangement of 
terms s°°-"ed by the commission, it was 
said, «»-'d likely mean $500,000 a year 
gold to the companies interested. A 
basis of negotiations for the return of 
the tramways in Mexico City to the Mex- 
\ico Tramways Company was arranged, 
| but the parties to the negotiations de- 








eided against making the re-transfer at 
the present time. The result of the 
negotiations is said to have considerably 
brightened the outlook: for all the Can- 
adian concerns in Mexico. 


British Columbia Electric 

The runaway accident of September, 
1914 in which the pranks of mischievous 
school boys resulted in a smash-up be- 
tween runaway freight cars and a street 
ear has involved the British Columbia 
Electric Railway in some rather heavy 
suits for damages. Two deaths occurred 
and numerous accidents. The Court of 
Appeal has decided that the liability 
for paying the damages in the cases they 
have considered falls upon the Company. 
The Appeal judges have relieved the 
Dominion Creosoting Company, which as 
the consignee of the freight cars was 
made a co-defendant in all the suits, 
from liability to pay damages. Three 
cases involve a sum of $14,500, and upon 
the result of these cases other suits de- 
pend. The appeal will be taken ta the 
Privy Council. 

Dominion Steel 

A directors meeting was held at Mon- 
treal FN the course of the week but 
nothing of importance transpired at the 
meeting. The reports presented showed 
the Company to be exceedingly busy and 
it is probable that the earnings of the 
Company will be announced in the 
course of a week or two. Active trad- 
ing in the stock continues at approxi- 
mately 50. 

Dominion Bridge 


The high figure at which shares of the 
Dominion Bridge Company is selling may 
be accounted for by the following report 
which emanates from Montreal. 

It is anticipated that Dominion Bridge will 
pay another 5 per cent. dividend shortly. 
The company was paying 8 per cent. per an- 
rum when war broke out, but cut the rate to 
5 per cent. annually in November, 1914. Last 
October the 8 per cent. rate was restored, 
and an additional 3 per cent. declared, pay- 
able in November, so that total 1915 dividends 
were 5%, per cent. plus 3 per cent. It is also 
stated that another substantial war contract 
bas been received by one of the subsidiaries. 
The stock this week went from 207 to 221, 
and back again to 215%. 


Russel] Motor 

The disclosures made by Industrial 
Canada would indicate that the Russell 
Company is handling very large orders 
and handling them at a price whieh will 
leave a very substantial margin of pro- 
fits. Apparently the shareholders realise 
this as the holders of both preferred and 
common are holding firm. Preferred 
went up to 80 and common passed the 


150 mark. 
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BOND INVESTMENTS 


Business is Quieting Down a Little, Though There is No 
Indication of a Weakening in Prices 


R.C. Matthews &Co. 


Dealers in 


GOVERNMENT, 

‘MUNICIPAL and 

CORPORATION 
BONDS 


Dependable Banking Service 


Prompt and dependable Banking Service is provided 
for taciness men carrying their accounts at The 
Bank of Toronto. The reputation, resources and 
facilities of this Bank are a guarantee of satisfactory 
service to the business community. 


We invite your business and private accounts. 


Investors are re 
long-te 0 
sure of a contini 


high yield on thei 
or more. 


I own and offer 
Quebec Municipal 


TO Y 
with thirty and 


RENE-T 
160 St. Jam 


Telephones : 


has been the strength of the new Dominion fifteen-year bonds in New York. 

The issue touched 9912 on Wednesday, a rise of 414 points from the price at 
which the bonds was first offered to investors. While, of course, no one could have 
foretold that the loan would have proved to be so exceptionally popular, it will be 
recalled that when the flotation was first announced, one criticism levelled against 
its terms was that they were unnecessarily liberal. Subsequent events have cer- 
tainly tended to bear out this assertion. The Canadian public may well ask why 
some of the profits now going into the pockets of traders in the United States 
might not have been kept at home, either in the shape of lower interest charges or 
higher returns on the original sale. It is naturally easy to criticize after the event 
but at the same time the big rise in the price of the bonds gives some justification 
for adverse comment. 


Pires been i the most interesting, as well as significant, feature of the week, 
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THE STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 102 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 29th April, 1916, 
and that the same will be payable at the Head Office in this City 
and its Branches on and after Monday, the lst day of May, 1916, to 
shareholders of record of the 2ist April, 1916. 


By order of the Board, 
G. P. SCHOLFIELD, 


} 


> 


Brig.-Gen. F. 8. Meighen, 
Thos. F. Wow, General Manager. 


National Bank. 
Limited. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ia torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO MONTREAL WINNIPEG 


THE 


73 CHURCH STREET 
Cor. QUEEN WEST and BATHURST 
Cor. QUEEN EAST and ONTARIO 


WE OFFER 


subject to prior sale, debentures of the following Ontario 


Municipalities: 
City of Toronto, 
Township of Tilbury E., 


Township Of Dover, ......ccsesssecseeveves  *8 


Town of Merrickville, 

Town of Milton (Guaranteed) 
Village of Hepworth, 

Town of Thessalon, 

Mun. of Shuniah, 

Town of Rainy River, 


Investment 
Bankers 


STOCK AND BOND!BROKERS 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


For Client’s 
Account 


We are prepared to receive ap- 
plications for large LOANS on 
Stocks, Bonds, Securities, Ware- 
house Receipts, Notes, Bills and 


Accounts Receivable. 


Corporation Financing negotiated 
for sound established enterprises 
having a past record. 

All correspondence treated in a confidential manner. 


J. L. Englehart, 
John R. Lamb, Supt. of Branches 
T. A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
LONDON, ENG.—London City and Midland Bank, 


ome Banko CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
General Banking Business Transacted. 


HEAD OFFICES ANP NINE BRANCHES IN TORONTO 


HEAD OFFIOE-—8-10 KING ST. 

r. BLOOR WEST and BATHURST 

26 BROADVIEW, Cor. WILTON AVE. 

DUNDAS ST., Cor. HIGH PARK AVE. 
120 YONGE ST. SUBWAY, Cor. ALCORN A 

22%1 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


Brent, Noxon & Co. 


TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


Wm. I. Gear, Paul J. Myler Ss - 
Market conditions are practically un- 


changed this week. Business is possibly 
quieting down a trifle, though some bond 
houses continue to report steady sales. 
For the most part, however, there is a 
slackening in the trading, which is not 
quite in the same volume as a month ago. 
One reason assigned for the easing off 
is the fact that so many large investors 
seem to have loaded up on Anglo- 
French bonds, having taken advantage 
of the opportunity to buy a first-class 
security at an exceptionally low figure. 
They have invested all their ready funds 
in these bonds and are not in a position 
to buy the other issues offered by Can- 
adian houses. 

Prices are as firm as ever. The figure 
at which the Quebecs sold last week and 
the keen bidding for the issue are evi- 
dence of this. It will be noted that, 
omitting the Coffin & Burr bid, which 
was ruled out, there was only a single 
point difference between the highest and 
lowest prices submitted by the twenty 


other tendering houses. This is a re- 
markable showing and is good proof that 
market sentiment is bullish. 

There is nothing on the horizon appar- 
ently to justify apprehension that a re- 
cession is due or imminent. The Ameri- 
ean market is strong and the Canadian 
market is so bare of new issues that 
even without exterior influences, the law 
of supply and demand will ensure a con- 
tinuance of strength. The second do- 
mestie loan is too far off as yet to be 
exerting any very serious influence. 


Coming New York City Issue Will Have 
Influence in Canada 

On Wednesday next the City of New 
York will sell $55,000,000, 414 per cent. 
bonds, of which $15,000,000 are serial 
bonds due in one to fifteen years, and 
$40,000,000 are fifty-year straights. The 
offering has special interest for bond 
dealers all over the continent, as New 
York City’s annual bond sales have come 
to be regarded as setting a standard in 
the American municipal bond market. 

It will be recalled that last year the 
New York fifty-year bonds were issued 
at 414 per cent., and were‘sold at 101,- 
253, or on a yield basis of 4.43. There 
was some expectation in bond circles 
that, owing to the strength of the mar- 


ket, an attempt might be made to issue 
‘6 534% 


i. at a 4 per cent. rate this vear, but pre- 
a sumably the eity comptroller concluded 
“e that it would be safer to reduce the rate 
— only to 4144 per cent. The expectation is 
that the issue will be well taken and 


that the entire market will be stimu- 
lated. As the Bond Buyer puts it, ‘‘It 


would demonstrate to investors the per- 
manence of the high prices now asked 
for bonds.’’ 


Canadian bond dealers will naturaily 


watch the result of the New York flota- 


tion with interest. One great contribut- 
ory cause of the present strength of the 
market here, is the buoyancy of the 
United States market, and if the New 
Yorks sell favorably, it will mean a con- 


tinuance of the present strong conditions 


here. 
Those Denver Firms Did Not Back the 
Dominion Loan After All 
It will be reealled that during the 
negotiation of the Dominion loan in New 
York, a statement was given consider- 


able publicity in the press that a number 
of Denver financial houses were forming 
a syndicate to take up a large block of 
the issue. The item read very pleasant- 
ly to Canadians, as showing the interest 
being taken in the Western Stases in the 
Dominion flotation. However, it appears 
that it was all a mistake. One firm re- 
ferred to as having been in the syndicate, 
| James N. Wright & Co., has written 
| east repudiating the whole story. 

The Bond Buyer of New York, pub- 
lishes the repudiation and says, ‘‘The 
news originally appeared in Denver 
newspapers and was wired to a financial 
news agency in this eity by its local 
correspondent. Since its appearance 
preceded by several days any definite or 
official announcement of the Canadian 
_ |loan negotiations, it was obvionsly not 

‘intended to be more than mere bond 
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market comment. The only excuse for its 
publication was the news that Denver 
was to be a possible buyer of a new loan 
in which the New York financial district 
was more than usually interested. Mr. 
Wright wishes it known that the firms 
mentioned as members of the syndicate 
were 1n no way responsible for the pub- 
lication of this report and, in fact, con- 
sider it to have been manufactured en- 
tirely out of whole cloth by the Denver 
newspapers.’’ 


Particulars of Some of the Recent Muni- 
cipal Awards 


The Town of Midland’s issue of $25,- 
000, 5% per cent., 20-instalment bonds. 
offered for sale by tender on April 10, 
were awarded to R. C. Matthews & Co.. 
for $25,152, or 100.61, which is about a 
5.45 per cent. rate. The following was 
the list of bids received. The fact that 
the Imperial Bank’s tender was out of 
line with the others was due, they state 
to the fact that they were not aware that 


the bonds were guaranteed by the 


County of Simeoe, which naturally gave 
them added value. 

R. C. Matthews & Co., $25,152; Dominion Se- 
curities Corporation, $25,143.25; A. E. Ames & 
Co., $25,107 ; Morgan Dean & Co., $25,065; G. A 
Stimson & Co., $25,065; Brent, Noxon & Co. 
$25,031; A. H. Martens & Co., $25,017; Quebee 
Bond Co., $25,005: Canada Bond Corporation, 
$24,963; W. L. McKinnon & Co., $24,920; Wood, 
Gundy & Co., $24,890; Kerr, Flemming & Co., 
£24,880; Murray, Mather & Co., $24,827.50: C 
H. Burgess & Co., $24,767; Macneill & Young, 
$24,762; Imperial Bank, $24,133. 

A number of issues of rural school de- 
bentures, totaling $11,400, was awarded 


on April 7, by the debenture branch of 
the Department of Education, Edmonton, 
to Kerr, Flemming & Co., Toronto. The 
bonds, which were all 7 per cent., 10-in- 
stalment, sold at 101.25, or slightly un- 
der a 634 per cent. rate. Several bond 
houses competed for the lot, the official 
list of tenders being as follows:— 


Kerr, Flemming & Co., 101.25: W. L, McKin- 
non & Co., 101.163 ; Cc. H. Burgess & Co., 
100.651; Brent, Noxon & Co., 100.57: Nay & 
James, 100.55; Royal Securities Corporation, 
100.37; Waterloo Loan & Savings Co., 100.25; 
i. O'Hara & Co., 100 to 100.05; Canada Bond 
Corporation, 99.52; Macneill & Young, 99.08; 
Stimson & Co., 99.08; Trusts & Guarantee Co., 
Calgary, (Dalroy issue), 101.75; Wood, Gundy 
& Co., (portion of block), 99.75: A. E. Ames 
& Co., (portion of block), 99.03; Savage & 
MecGavin, (portion of block), 100. 


Word was received by A. E. Ames & 
‘ 
Co., on Thursday that they had been 


awarded the City of Brandon’s issue of | 


$277,596.46 debentures, for which tend- 
ers were ealled on April 12. Particulars 
of the issue, whieh was made up of 
several blocks, appeared in The Post 
last week. The price at which the Jot 


sold has not yet been announced. 


Tt was learned this week that the 
Town of Listowel’s issue of $26,671.70 


odd lot debentures, which were up for ! 


sale on April 6, were awarded to C. H. 
Burgess & Co., Toronto. 


The Saskatchewan Local Government 
Board, which ealled for tenders on April 


10 for several lots of school and tele- | 


phone bonds, has made the following 
awards :—$14,000, 71 per cent., 15-in- 
stalment, debentures of Speers Rural 
Telephone Company, to Nay & James, 
Regina; $5,100, 714 per cent., 10-instal- 
ment, school bonds, to W. L. MeKinnon 
& Co., Toronto; $1,500, 714 per cent., 10- 
instalment, school bonds, to Tomenson 


& Co., Toronto. 
Maisonneuve’s Million Dollar Issue Was 
Awarded Last Week 


The statement was made in last week’s 
issue of The Post that the million-dollar 


being 5% per cent. It is understood that 
the suceessful tenderer offered 91.62 for 
the former and 93.10 for the latter. 


Great Interest Taken in the Recent Que- 
bec City Flotation 

On Friday of last week the Finance 
Committee of the Quebee City Couneil 
opened tenders for the city’s offering of 
#475,000, five-year, five per cent., gold 
bonds, particulars of which appeared on 
page 7 of last week’s issue of The Post. 
Twenty-one tenders were received, of 
which eighteen were for prices above 98, 
The bonds were finally awarded to Brent, 
Noxon & Co., at 98.77, a price which 
compares most favorably with that re 
ceived by the Dominion for its five-year 
notes. 


Great interest wa@ taken in the pro. 
ceedings. Quite a number of bond houses 
had.their representatives on hand and, 
according to the Quebee Chronicle, the 
committee room presented a rather ani- 


mated scene. The Chronicle describes 
the meeting as follows: 


It was Mr, DesRivieres, of the Bank of 
Montreal, who opened the tenders in the order 
that they were received at the office of the 
Bank up to 3.30 p.m. After twenty of the ten- 
ders had been read it was plain that the bid 
made by Brent Noxon & Co. at 98.77 was the 
lowest, but there remained another which had 
been received at 3.45 o’clock. Mr. DesRivieres 
explained in French that the post office mark 
showed that it had been mailed in Boston on 
the day previous at 3.30 p.m. and was only 
received by him at 3.45 p.m. When the tender 
wsa opened it proved to be that of Coffin & 
Burr, of Boston, and the price quoted was 
99.08. A cheer broke from the members of the 
committee as the highest bid was announced, 
but some of the representatives of the oths 
competing firms present asked if the last tender 
had been received in time. They were, of 
course, informed that it had not, and immedi- 
ately raised objections to it being considered 
with the others, 

After due consideration the committee de- 
cided that it would not be just to the firms 
that had gone to the expense of sending repre- 
sentatives here, to consider the tender that 
had come in late. It was fully realized that 
the city would lose a sum of $1,472.50 in the 
transaction, but this was preferred to I»aing 
the confidence of the financial firms that had 
made offers by accepting a bid which, accord- 
ing ,to the terms of the call for tenders, could 
not be accounted regular. 


The following is the list of tenders, re- 
ceived and considered by the Finance 


Committee: 

Coffin & Burr, Boston, 99.08 (received too 
late); Brent, Noxon & Co. (awarded issue), 
98.77 ; Canada Bond Corporation, 98.564; A. H. 
Martens & Co., 98.537; Wood, Gundy & Co., 

hie . 
98.597: G. A, Stimson & Co,, 98.51; C. Mere 
dith & Co. 98.50; Aemilius Jarvis & Co., 
| 98.319 ; Dominion Securities Corporation, 
98.317; Royal Securities Corporation, 98.31; 
Clogate, Parker & Co., New York, 98.25; A. E. 
Ames % Co., and Kissel, Kinnicutt & Co.. 
jointly 98.23; Redmond & Co., New York, 98.19; 
Provincial Securities Co., 98.10; Macneill & 


Young, 98.05; W, Sturgess Macomber, New 
| York, 98.005; R. M. Grant & Co., Boston, 98.08 ; 
|C. H. Burgess & Co., 98.01; Payne, Webber & 


| Co.. Boston, 97.86; Harris, Forbes & Co, 
Boston, 97.79; W. A. Mackenzie & Co., 97.777. 


Halifax Asks Legislative Authority to 
Borrow Large Sum 


The borrowing bills for the City of 
| Halifax now before the Nova Seotia Leg- 
islature provide for $166,360. The chiet 


item is $100,000 for the construction of 


| additional sewers, to be borrowed from 
| time to time and in such amounts as the 
| city council determines. There is #29; 


000 for the construction of a publie 


abattoir, and a similar amount for 4 
| pumping plant in connection with the 
water service. The sum of $5,000 is for 
the construction of a bathing plaee on 


ithe North-West Arm; $9,000 for the 
‘building of a public comfort station on 
the City Hall square, and $10,000 for a 


new system of civie taxation. It is pro- 
|} vided that the imterest on the deben- 





| tures shall not exceed 5 per cent. Tie 


issue of ten and twenty-year debentures {sums are being asked for in two bills, 
offered by the City of Maisonneuve had | Nos, 72 and 73, and there is no doubt 


not been definitely awarded, as recorded | they will be passed by the legislature. 
the previous week, but that the council; _ a 
had decided to call again for tenders.| In the Post’s reference to the forma- 
This assertion was based on a report in | tion of the new bond firm of Mulholland. 
one of the Montreal papers, which was | Bird E. Graham in last week’s issue. 
assumed to be correct. It transpires,| it was stated that J. L. Campbell was 
however, that the newspaper report was | associated with the business. This was 
erroneous, and that at the meeting of | incorrect, the names Campbell and 
council on April 5, the bonds were sold | Graham having been inadvertently con- 
to Renee T. Leclere, the financial agent, fused. Those who wondered at the 
originally credited with their purchase. | statement will therefore understand that 

There were two blocks of the bonds,| it was a mistake and that the referenee 
$600,000 maturing in twenty years, and should have been to J. L. Graham, not 


$400,000 in ten years, the interest rate' J. L. Campbell. 
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Delinquents—Other News of the Week 


Investors are respectfully advised to 


¥ ke | Toronto’s net deb i school building. Re-submissi f by- . 
purchase long-term bonds and thus ma debt on April Ist, was Sieh an eee ae ssion of by-law de 


I own and offer high-grade Province of 
Quebec Municipal Bonds. 


of a continuance of the present | $50,120,016. Its borrowing limit, under April 26, Galt, Ont.—$12,000 f 
a . . capil eae - é . ’ 2; or purchase of 
high yield on their money for a decade | the existing law, is $51,343,667, this be-| motor fire engine, $16,000 for installation of 
or more. |ing based on the requirement that the | ‘lectric fire alarm system. 
net debt should not exceed 121% per cent. ne 2, Dundas, Ont.—$55,995.50 for construc- 
on the first hundred million of its assess-| cte.; ‘$4,500 for Dallding see epost work, 
2% y m ‘ 
jeans and 8 per cent. on all over that | $18,000 for new high school; $22,071 for store 
TO YIELD 6% amount. This leaves a margin for poss-| ““W¢'® 10° drainage. 
th thirty and forty-year maturities. | ible borrowing of $1,223,651. In order] exempting, Ont-—$500 bonus and tax 
with an y' ° . g vos : n order] exemption to W. E. George, who propos 
| to enlarge this margin the city recently | erect 2 planing mill. , — 
RENE-T. LEGLERG /sought power from the Legislature to neLtPLICATIONS TO LEGISLATURE 
|execlude from the net bonded debt, the pose _ ora Ont.—$4,000 for the pur- 
St. James Street, Montreal) city’s share ___ | bose of paying for extra work in connection 
160 city’s share of the cost of local im-| With improvement of the Raleigh Plains Drain 
Telephones: Main 1260 and 1261 provements, but permission to do so was a CONTEMPLATED BY-LAWS ; 
qe | FO  t city’s Dill came before chasing a sive and erecting, werpese Of PUr- 
the Private Bills Committee. The deci-| B. Monypenny, city clerk, Trail’ Bic 
SOLICITORS sion has brought the civie spenders to]  pistrtet ee NOTES — 
a an abrupt halt. It means that, unless] cently Sia re oe B.C.—Letters have re- 
MONTREAL . : ’ ceived from eastern investment 
the Legislature consents to extend the a offering to take up and sell Matsqui 
0. Box 856. Cables—“Nahac, Montreal. borrowing ower over-the imit sow i onds. The council] has replied that nothing 
- 251. Codes—Liebers—West. Un. I s in} in this line would be considered ing 
Tel. M. 1250, 1251. force, the city will be unable to put any{ The fact of the matter is that Bars R pen 
Cs H. CAHAN, K. hi large sum into capital expenditure be- wae hie ae regard to outside work this 
BARRISTER AND SOLICITOR. fore another increase in assessment | necessary. "ten ee ro Pe of bein ae 
© a y war s . > ; : 4 8, e 
Transportation Building, St. James St., automatically raises the borrowing limit. Bath of neh omenet $18,000 from the 
MONTREAL Montreal Compiles a List of 12,000 Tax] to that institution ail tree ed, t tum in 
Se enn Deli ts lected With ta n all taxes as they are col- 
TORONTO . elinquen cae ane & is Sele on in at a reasonable 
For some weeks past a staff of clerks] tax sale in Tuly saan as the forthcoming 


Br Al 
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baie a : 
Barristers, Solicitors, Ete. — in Montreal on which taxes re-| yonr eoueceatoe eee it is hoped to end the 
oe er 


Canadian Bank of Commerce Brilding, main unpaid for two years. To date,| history of the saeuteeains at any time in the 


} 
Toronte | over 12,000 names of owners have been Saskatoon.—The rebate which Wood, Gundy 


. . ‘ s and Com r 
Cable Address: Blakes, Toronto. included, this being the largest list for Saskatoon on thetr yin iy Ben — city of 
Sues will amount 


General Solicitors for eS ee. a similar period in the history of the] to 4 total 
Commerce, National Trust Company, Ut *" |city. At this time last year, the list 
contained 7,500 names, all of which 
ng to the re hy 
CHARTERED ACCOUNTANTS | yore cleared off except 50 when the final } °K by, at time, that if ‘te Wee 
a sales were ordered. The same exper-} than cer oe made a more favorable sale 


“ ‘i . . first assumed 
|ince will likely be repeated this year,| Vere willing ake a ihenal eehite to nce 


though the number of sales wi .| Price origfmally agreed upon. 
Jackson Block se es will prob ‘mount realized by the city wae py 


: ’ presents the ret e 
TORONTO | So far this year the amount collected “deere Was $848,888.76, ae 
Jenkine & Hardy - - - 15% Toronto Bt. | on the 1915 assessments is $1,184,611,} tne Getarie ‘eae Private Bills Committee of 


Co. - - 16 King St. W. ; 5 islature has grant E 
a cana ees 26 Adelaite St. E. and the amount received on the arrears] Plication of the city for patuamehes oe 


P ; 36 : s on debent $ 
Kalpb E. Young ao ia iy Canada Life Bldg. for 1914 18 ° 290,281. This leav es an Catfish Pond. Tigh Back son mmation — 
eae 7. ‘or 


;amount of $2,752,000 still due on the} the extension of storm overflow sewers 


CONSULTING ENGINEERS 1915 rolls, and $775,000 on the 1914 rolls. | ,5a@ntch, B.c.—At a recent meeting of coun- 


: reéx ; cil a comm 
After giving these figares, which seom| ion "a "eminiction es reid tram ‘Walver 
. = ws «& 


MONTREAL |large enough, the assistant treasurer] ©°.. Toronto, fiscal agents of the District 


Ww. J. Francis & Co. - 22 St. James St. | pointed out that if nearly three million dots coe a therein that owing 
. > 4 p av _ > 

| dollars were still due on the rolls of 1915, | honds had been placed, $565,000 ie thos bore 

ithe record was better by $200,000 than] '& been sold last year, it was impossible at 


: present t 
LOANS | it was a year ago. ae acquire, any for sinking fund in- 


on Legacies, Inheritances, Stocks, Frede 
: ; : ricton, N.B—At a recent 

Secteens denen | Eaw Material | Residents of Port Credit have de-| the city council, a communication wae ead 

or Manufactured Product clared themselves in favor of spending iii clas ae = the board of schoo) 

2 ‘ , . SK e city to a se 

L. N. ROSENBAUM $30,000 for * new school, to stand on a re-issuing of the school bonds i a 

80 Wall Street, New York three-acre site and contain four rooms.} ‘ue. The communication set forth that the 


. hoard had to secure legislati 5 
The school trustees and town council) jonas and the approval pe ge gage ber = 
have been so informed. ; 


must he first obtained by th 
a ; e school trus- 
Mercantile Agenc EY BYLA have een” provided to payrad tinge ‘hoy 
y MONEY BY-LAWS have been provided to pay off these bonds 


and suggested that the bonds could be dis- 
Reports, Reference Book and Those investors who wish to keep in touch voeftanty ates, New ensiand States more 
Collection Service. 


EDMONTON, ALTA. 
Biythe, Baldwin, Dow & Bowman, 


with the municipal bond market will find this ere ee his motion the 
i § ' sw 
department useful. It aims to be accurate Wull,P.Q.—The Hull city tr ce granted. 
and convenient. The Financial Post makes a tat the mestion of the ef eas ant a gt 
specialty of municipal bond news. Munici- y counc ast wee 
palities will find it to their advantage to send ee would be necessary to issue debentures 
in direct news of contemplated bond: issues. ellos sapaeiaainnen aor tee for = 
23 ’ ch could not be 
> met by the ordinary revenue; expropriati 
now ready. TENDERS WANTED J ; expropriation 
* April 15, North .Bay.—$7,721.45, 6 per cent., ee oe eae toll roads. $7,000: good 
Established 1841 15-instalments, sidewalk debentures, $22,234.96 i a 8, $6,000; Patriotic Fund grant, $6,000; 
6 per cent., 30-instalment, sewer debentures.| '"‘ gment of International Construction com- 


R. M. W. Flannery, town treasurer. pany} balance of debentures under by-law 51: 
6 G. DUN & CO. April 17, Sarnia.—$132,000, 6 per cent., 20 opening of Maria street, $700. After some 
‘/linstalment debentures, of which $12,000 are discussion it was decided to authorize the 
Dominion Bank Bldg. Toronto, Can. |for waterworks extension and $120,000 for city legal adviser to prepare the necessary 
purchase of gas and electric light plant by-law. 
James Wood, treasurer. 


ESTABLISHED 1849 April 19, Saltcoats, Sask.—$17,000, 5 per cent..] —, SASKATCHEWAN 
s.G The following is a list of debenture appli- 


9 80-instalment, electric light, debentures. 
R Fisher, secretary-treasurer, Saltcoats, Sask.° cations granted by the Local Government 
April 19, Shawinigan Falls, P.Q.—$150.000 “ oe oe 7 = 8g aie 
5 p re! 1 1 ts.—Mayfair ; Garden 
0 51% per cent., 30-year debentures, of the tow ere ree ee ’ ’ 600 ; ’ 
“— ‘OFFICES IN CANADA’ nr of Shawinigan Falls. A. J. Meunier, secretary-] 51-400; Oakenshaw, $1,500; McCraney, $1,500; 
Calgary, Alta. Vancouver, B.C. treasurer, Shawinigan Falls, P.Q. Langmarck, $1,500; Banff, $1,600. 
Edmonton, Alta. Hamilton, Ont. April 21, Saskatoon.—-$1¢0,000, thirty-year, 5 Rural Telephone Companies.—Cullen, $4,000; 
patter, N.S. Montreal, Que. per cent. debentures, sinking fund or serial, as} Balgonte, $12,000; Pelican, $10.000; Landshut, 
Ottawa’ — Quebec, Que. desired; or as an alternative one and three $4.000; North Candiac, $1,600; Scott, $6,000. 
8t. 7 ae inaigts. 3am year treasury bills. C. J. Yorath, City Com- <i uma, $10,050. J. L. Thompson, 
° ° ° ° i. Estevan 
missioner, Saskatoon. v . ; 
Reputation vont ye we eare of April 22, R.M. of Ellice, Man.—$31,400, 6 per} — Village-—Earl Grey, $2,000; J. E. Hood, Ear) 
vigorous Sehnsheations aa enue cent., 30-instalment debentures, guaranteed by Grey. 
; work, the provincial government and issued under aoe ne oe ae report- 
the good roads act. Henry Tilman, secretary- Si rom April Srd to 7th, 1916: 
THOMAS C. IRVING, Genere! Manasor treasurer, St. Lazare, Man. Schools.—Cypress, $1,500; Redstone, $1,600. 
TORONTO April 25, Levis, 'P.Q.—$209,000, 5 and 5% per —_——— 
cent., 15 and 30-year debentures of the town BRITISH COLUMBIA 
of Levis. Lionel Lemieux, city clerk, Levis, Certificates of approval have been issued 


P.Q. by the Municipal Department of the Province 

April 25, New Westminster, B.C.—$152,150.11. of British Columbia as follows: 
d $100 BONDS 5 per cent. debentures—S90,500 due 1945, $17,500 Victoria. — By-law 1874, stock conversion. 
S287 (04.05, fifty years, 4% per cent., payable 


due 1948 and $54,150.11 due 1944. 
: BY-LAWS PASSED OR DEFEATED half-yearly. Certificate issued March 27th. 
A Safe Investment for People 
. r en Stock Exch f th k ai Apri! 
ll, carried by the ratepayers. Stock Exchanges for e week ending Ap 
ee eer i ; 1%, were as follows :—$9,100 Can. Cement at 
i i y- ys BE VOTED ON 
ny Sersieh ebesiete asenrhy, S86, A a aeabea a Ont. — $6.500 for con-| $4.200 Steel Co, of Canada at 9314; $252,900 
in Canada, are a prit 25, W: ; 
. ALES. 
i RECORD OF GOVERNMENT AND MUNICIPAL BOND § 
Wuiew for peed ot Anownl Report, oo . Tat. Terms Amount Price Basis 
7—Saskatchewan, schools, various ...- - ieee 
7—Alberta, schools, Kerr, Flemming.. . ion — 


Our New Revised Travelers’ Edition 


April 1, Carleton County.—$40,000 to provide | 1916, 
for the construction of good roads. Passed secpsecagetiadeiaaibeosionos 
by the County Council. . BOND SALES. ' 

“April 3, Hespeler.—$10,750 to pay balance of Bond sales on the Toronto and Montrea 
To enable the small investor to 

invest his money without risk this April, 6, Peel County.—$52.000 to repair] 95 to 94; $1,000 Can. Car at ws; ee 

Corporation’s Bonds are issued in present roads and build extensions. Cerried a ee ote: 8S, ao Bee 

sums as low as one hundred dollars. by the County Council. t eth. oat ee ae - es an 

‘ .w electric distribution and War Loan at 9714 to 973%; $12,200 Wavyaga- 
|nower plant Gor operation under the Power| mack at 75: $4,000 Dom. Steet at SS; $20,500 

Legal Investment for Trust Commission Act. Cesare at 8714 to 86%; $2,300 Lyalls at 84; 

Funds April 27, Portage la Prairie.-—$64,500 for new S400 Can. Bread at 93. 
i da Purchaser. 

Specimen debenture, and all par- | Pate Place, Purpose an : I Soe i Aye 

i ; ere ’ yr. 

tieulars. April 5—Maisonneuve, Rene T. Lee ma oer ad =a 

N \ 98.77 

7—Quebec City. Brent, Noxon “— 


Canada Permanent 
Mortgage Corporation 


7—-Listowel, town, Burgess a: 
10—Speers, R. T. Co., Sask., Nay & James 4 “ae 
10-—Saskatchewan schools, McKinnon.. ¢ ; — 
10—~Saskatchewan schools, Tomenson...- ‘ — 
10—Redicliff, Alta., O'Hara 6 F sieas ssaee 
Midland, town, Matthews , 

1S-—~imanden, dty, Amas & Co. ......--- Said 


see 


Toronto Street 
ESTABLISHED 1855 


POST OF-CANADA 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 

Capital Paid Up - - - 
Reserve and Undivided Profits, 
Total Assets - - - . 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Cesta Rica 


BRITISH WEST INDIES 


A4NTIGUA—S&. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetows; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsteon; 
ST, KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belisze. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


$ 25,000,000 
11,750,000 
13,236,000 
14,000,000 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 


DIRECTORS: 
Sir Herbert 8S. Holt, President 
A. J. Brown, K.C., Vice-President 


Sir W. M. Aitken, M.P. Hon. R. Dandurand E._L. Pease 

J. E. Aldred G. H. Duggan James Redmond 

Fayette Brown F. P. Jones F. W. Ross 

Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 

C. A. Crosbie Cc. E. Neill A. _— Sims 

Hon. N. Curry Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fuad, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presidept, 
R. B. Angus Cc. B. Gordon Sir W. ¢. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite BE. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL\D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STs. 
BRUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office * = - - - - - 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Dreasurer. Vice-President and Managing Director. 


Anthoriand Ca ADD no spetinns sense oahcnep 

ubscr an ully a eeoee es x 
MROUING «wane cccdencss cepecoccecsovetace ceosccsesee 455,000.00 
Total AsectS ...cccscccccces sschiekees cemewesastwee seat -++ 15,250,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Gempeae your dl and Trustee. Will forms supplied free. All business of a trust 


nature transacted. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President ' 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


— 
Chartered Executor, Administrator, Trustee, Ete. 


Reserve, $950,000. 


. sa. 0. 
Capital Paid-up, $1,000,00 Lesion, tie 


Winnipeg, Man. 
———————_—_— —————————————————————————oooooOONMODOSS>s——— 


TORONTO 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 


tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Unquestioned Reliability 


he Toronto General Trusts Corporation is 
ibe f Directors, Officers, Experts 
r efficiency are at the service 
ion as Executor under their 


The reliability o 
attested: by the calibre of its Board o 
and clerical staff. Ail these factors fo 
of those who appoint this Corporat 


Will. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


. FEATHERSTON OSLER, K.C., President. 
J.J. FOY. sd Wins Pvcaldant; HAMILTON CASSELS, K.C., LL.D., Vice-President 
° D. LANGMUIR, General Manager ; W.G. WATSON, Asst. General Manager. 


BON. 
OTTAWA WINNIPEG SASKATOON 


TORONTO 


person of large or small means is called on t 
prepare is his 


LAST WILL AND TESTAMENT 


means the happiness and welfare of those most dear. 
_ ’ i for Booklet: “Make Your Wil.” 


APITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND BESERVE .......-----:sscccccccersssserceee 


The Imperial Canadian Trust Go. 


RERCUTOR, ADMINTOTBATOR, ASSIGNEE, TRGREBA, BBS. 
BAD OFFICE: WINNIPRO. 
: Se OUVER and + eroRTA. 


The most important document 2 


$1,171,700.00 
860,225.00 





8 THE FENANCIAL POST OF CANADA 


THE STOCK MARKETS 


Steel and Other War Stocks Had a Short Boom During the 
Week—Some New High Marks 


its base entirely in supplying war material. In a very large number of cases 

large orders are approaching completion and profits as well as returns are 
beginning to approximate the stage of realization rather than that of anticipation. 
The consequence is that there may be some liberal distributions to shareholders in 
sight. There is no evidence at all to show that market values have been affected 
in the least by purely domestic conditions. Of course the fact that the country has 
sold, and has still so great a store of commodities ready to sell abroad, when ship- 
ping can be obtained, increases the number in a position to take chances in buy- 
ing stocks likely to advance in price as a result of war profits, The propor- 
tion of the Canadian people, however, that are giving serious attention to the 
purchasing of common industrial stocks, even though the profits appear to be attrac- 
five, is very small. On the otherhand, there is a steadily growing number of Cana- 
dians who are investing in bonds and high-grade securities about which there is no 
question. The good reason for this is that savings of the Canadian people continue 
to increase. This tendency will be still more marked as soon as the congestion at 
our seaports is moved, so that our own transportation facilities ean move Canadian 


I has been abundantly apparent during the week that stock market activity had 


asking for certain concessions in regard ter facilities must be provided if the 
to its charter on the ground thet some industrial growth of the city is not to 
of the conditions imposed are so onerous | be hampered. 
that they cannot be carried out if the Dominion Bridge 
operation of the system is to ve con-| There were a number of factors held 
tinued on a profitable basis. !accountable for the smart advance of 
The city council is going ahead with Dominion Bridge this week, but perhaps 
plans for the development of power at, the best explanation is the general fea- 
Westbury basin and a by-law author-; ture that the amount of floating stock is 
ising the expenditure of $300,000 on small; on the liquidation following the 
the project has been passed by the, budget announcement there was steady 
aldermanie body and will be submitted ' absorption by inside interests, the result 
to the ratepayers for their approval. | being that it did not require much bullish 
Recently the demand for power has been sentiment to send the price up. Rapid 
such that it has been decided that bet-'action may be looked for where the 


April 15, 1 


amount of stock in the public handy ie: 


relatively small. Reports which Accom. 
panied the movement were that the divi. 
dend of 2 per cent., with a bonus of 3 
per cent., will be continued at the quar. 
terly meeting next week, that the am. 
munition subsidiary had received gy}, 
stantial new business, that General Man. 
ager Duggan had /returned from the 
States with some new orders, and that 
the latest addition to the group, the Do. 
minion Copper Products Company, js in 
full operation .and helping to swell the 
general earnings. 
Continued on page 2. 


The Bank of British North America 


ESTABLISHED IN 1836 


wealth to the market that is anxiously awaiting it. 


Detroit United 
That while the balance of . profit 
earned as set forth fur the year 1915 
was very small considering the great 
cost and Value of the plant and greut 
volume of traffic handled—the rates for 
the service rendered being remarkably 


and unprecedentedly low—the intrinsic , 


value of the plant is such that evea on 
the basis of the earnings reterred to 
the company’s stock is certainly worth 
more than double its face vaiue, is the 
concluding statement of a review of the 
present standing of the Detroit United 
Railway Company recently issued to the 
shareholders by the president, J. C. 
Hutchins. In view of the recent ncgo- 


tiations for the sale of the city lines | 


to the City of Detroit, the report, wich 
zives a history of the developn:ent of 
the system is of interest to the shace- 
holders. 

After reviewing the general develup- 
mezi of transpcitation facilities im tue 
city down to the year 1900 a stat2meat 
of the combined operations of the tour 
companivs then owning the Detrut rail- 
ways is given as follows: 

Miles of Track—185. 

Gross earnings 
Interest and taxes 
Surplus-—after operation expense, 

interest. atid CAZES ...cccicccies 
Revenue passengers carried 
Transfer passengers carried .... 
Employee passengers carried.... 


§ 2,575,276 .54 
716,684.57 


512,460.78 
52,887,468 
15,021,956 

1,581,925 


70,491,349 
15,233,410 


Total 
Car miles run 


This showing is contrasted with the 
operations for the year 1915 summar- 
ised as follows: 

Miles of Track—S88.€66. 

Gross earnings $13 
Interest and taxes 2,229,801 .00 
Surplus—after operating expenses, 

interest and taxes 
Revenue passengers carriéd 
Transfer passengers carried . 
Employee passengers carried ... 


1,960,761 .16 
275,576,409 
08,541,214 
8,076,135 
Total 382,193,758 
Car miles run 46,327 O24 
It was on December 31st, 1910 when 
the Detroit United Railway purchased, 
subject to $11,000,000 of mortgage bonds 
then outstanding, all of the street rail- 
way properties existing in Detroit, pay- 
ing as the price therefor its entire cap- 
ital stock of $12,000,000. Following is 
a review of the developments by which 
the system was extended outside of the 
city until at the present time more than 
100 cities, towns and villages within a 
semi-radius of about 60 miles, are ser- 
ved in the carriage of passengers and 
express freight, while the lines com- 
municate and interchange traffic with 
various other ljnes reaching populous 
and more distant fields in Michigan, 
Ohio and Indiana. Something in excess 
of one half of the company’s surplus 
earnings are derived from the lines out- 
side the city. Financial features of the 
company’s development are referred to 
as follows: 


“The development of the system, in addi- 
tion to the continued application of the 
greater part of its surplus earnings for that 
purpose, has been accomplished by the issu- 
ance of bonds and debentures which bring 
the total outstanding December 31st, 1915, to 
$35,324,000. bearing interest at the average 
rate of 4.66 per cent. . 

“Surplus earnings and reserve, created out 
of earnings, since January Ist, 1901, amount- 
ing to $11,244,404.07, are invested in the Com- 
pany’s properties. Dividends averaging 4% 
per annum, have been paid to stockholders, 
the present rate being 6%, and all other pro 
fits have been left in the business, as in » 
savings bank. 

“The company’s capital stock has not been 
increased in amount, being $12,500,000 now, as 
in the beginning fifteen years ago, and during 
that time its properties have been most 
efficiently maintained. December ist, 1915, 
the plant account value of its properties ex- 
eeded $59,500,000, and such a value was prac- 
teally substantiated in that year by a very 
xhaustive public appraisal, now on file in 
he office of the Michigan State Railway 
‘ommission.” 


National Brick 


The statement that the National Brick 
Company of Laprairie has on hand at 
che present time orders for 18,090,000 
yricks would indicate that there has 
deen some revival of business recently. 


[he figure given is indicated as being 


ifty per cent. better than at the same| 


‘period a year ago. One of the pressing 
| machines at the-Laprairie plant will be 
operated next month owing to the fact 
that the demand, although far from 
normal, has had the effect of reducing 
supplies on hand to the minimum fol- 
lowing a long period of inactivity so 
far as manufacturing is concerned. 
National Brick was one of the concerns 
hard hit by the war and the general 
suspension of building activity which 
followed. Until the end of the war and 
a revival of construction programs nor- 
mal consumption cannot be hoped for 
but from now on there should be a 
steady, even though slow, return of de- 
mand. 
Dominion Textile 
Conditions in the textile industry con- 
tinue such that the Dominion Textile 
Company’s plant are working at capa- 
| city and beyond and still there is a 
‘ pressure of orders. Perhaps the best 
illustration of the fact that the volume 
of business is about all that can be 
taken care of that could be given is that 
there has been an order issued this week 
reducing the period of time allowance 
on orders to the dry goods trade from 
three months to two months. Followers 
of the stock who have been buying re- 
cently take the stand that when there 
are reports available of the returns in 
profits from the business now passing 
the cotton stocks will come in for a 
turn on the market. 
Ogilvie Milling 
There have been no developments of 
importance recently with regard to the 
operations of the Ogilvie Milling Com- 
pany and earnings have been continu- 
ing on a favorable basis, although of 
course in comparing the showing now 
being made with that of last year con- 
sideration must be given to the fact 
that outside of ordinary business im- 
mense profits were then made on wheat 
transactions. The stock has recently 
shown little activity and the range for 
the year is only a few points, the high 
being 135 and the low 132; at present 
134,is being asked. Ogilvie is main- 
tailing its record as one of the solid 
and reliable Canadian industrials. 
Canadian Connecticut Cotton 
Canadian Connecticut Cotton, the 
most recent addition to the Canadian 
textile group, continues operations at 
capacity on the manufacture of cotton 
products used in the making of auto- 
mobile tires. The plans for the doub- 
ling of the plant are being fyrthered as 
rapidly as possible owing to the fact 
that the present output is not sufficient 
to meet the demand. Officials report 
that the earnings at the present time 
show about 15 per cent. on the common 
stock, a very good showing considering 
the short period that the company has 
been operating. When jthe capacity is 
doubled, and an arrangement has al- 
ready been made to take care of the 
output for a considerable period, it is 
estimated that the returns on the com- 
mon can be increased, possibly to 20 
per cent. Further reference to this 
stock is made elsewhere in the Post un- 
der the head of ‘‘Cireular offers for 
Connecticut.”’ 
Ritz-Carlton Hotel 
That there has been some further im- 
provement recently in the returns at 
the Ritz-Carlton hotel, Montreal , is 
stated by the president Mr. C. R. Hos- 
mer. However, it is generally recognis- 
ed that the prevailing conditions are not 
favorable for high class hostelries in 
Canada and there has been a general 
readjustment of rates which has had the 
effect of reducing the earnings even 
where the volume of patronage has been 


maintained. 
Sherbrooke Railway 
Negotiations between the Sherbrooke 


Railway and Power Company and the 
city are still being continued and ar 


announcement cannot be looked for 
before another week. The company is 


Incorporated by Royal Charter in 1840. 


RESERVE FUND, $3,017,333.34 


PAID-UP CAPITAL, $4,866,666.67 


Eightieth Annual Report and Balance Sheet 


Report of the Directors of The Bank vf British North America, Presented to the 
’ Proprietors at Their Eightieth Yearly ‘Seneral Meeting, on Tuesday, March 7th, 1916. 


The Court of Directors submit the accompanying Balance Sheet to 30th November last. 


It will be seen that the profits for the Year, including $167,081.66 brought forward from 30th November, 1914, amount to 
$495,677.00, of which $194,666.66 was appropriated to a dividend paid last October, leaving a balance of $301,010.34, out of 
which the Directors propose to declare a Dividend of 30s. per Share, payable, less Income Tax, on 7th April next, leaving, 
after the special appropriations mentioned in the Balance Sheet, an amount of $52,175.71 to be carried forward. 


The above Dividend will make a distribution of 7 per cent. for the Year. 
The Dividend Warrants will be remitted to the Proprietors on the 6th April next. 


During the year ended 30th November last, the following six Branches and Sub-Branches have been closed: Fort George, 
B.C. (transferred to Prince George, B.C.) ; Lytton, B.C.; James Bay, Victoria, B.C.; Bella Coola, B.C.; Mount Dennis, Ont.; 
and Burdett, Alta. 


The following appropriations from the Profit and Loss Account have been made for the benefit of the Staff, viz:— 
To the Officers’ Widows and Orphans Fund $ 8,727.63 
ode “7 Pension Fund 47,628 .62 
" " Life Insuranee Fund 7,786.66 
London, 24th February, 1916. 


The Bank of British North America 
BALANCE SHEET, 30th NOVEMBER, 1915 


LIABILITIES 
Capital—20,000 Shares of £50 each fully paid 
Reserve Fund 
Dividends Declared and Unpaid 
Profit and Loss Account— 
Balance brought forward from 30th November, 1914 
Dividend paid April, 1915 


$ 4,866,666 .67 
3,017,333 .34 
5,219.46 


361,748.32 
194,666. 66 


$ 167,081.66 

Net Profit for the year ending this date after deducting all current 
charges and providing for bad and doubtful debts partly from un- 
divided profit 328,595.34 
$ 495,677.00 


Dividend paid October, 1915 194,666.66 


Deduct: $ 301,010.34 
Transferred to Bank Premises Account 

Transferred to Officers’ Widows and Orphans Fund 

Transferred to Officers’ Life Insurance Fund 

Transferred to Officers’ Pension Fund 

Canadian Patriotic Fund 


102,834.62 


198,175.7 
4,733,253. 
18,150,685. 

26,077,647 .0: 


Balance available for April Dividend 
Notes of the Bank in Circulation 
Deposits not ‘Bearing Interest 
Deposits Bearing Interest, including Interest accrued to date 
Balances due to Banks and Banking Correspondents in the United King- 
dom and Foreign Countries 
Bills Payable 
Acceptances under Letters of Credit 
Liabilities and Accounts not included in the Foregoing 
Liability on Endorsements 


397,606. : 
1,556,798. 
1,197,794.9: 
1,312,514! 
806,675.41 


Liability under Guarantee in respect of the Sovereign Bank of Canada...$ 300,000.00" 


$61,513,696 . 3° 


ae 


$2,036,138 .67 


Cordnt Cote and TOO occ bs cvecnddcdécadoweeyouaews Geers 
8,540,160 .82 


Dominion Notes 
$10,576,299 . 4! 
460,411.0: 
2,169,209. 25 
7,760.46 


Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 

Balances due by Banks and Banking Correspondents elsewhere than in 
Canada 

Dominion and 
Value 

Canadian Municipal Securities and British, Foreign and Colonial Publie Se- 
eurities other than Canadian—(ineluding £300,000 Exchequer Bonds, 
£100,000 3% per cent. War Loan, £200,000 414 per cent. War Loan and 
£210,000 British Treasury Bill. All the War Stocks taken at cost).... 

Railway and other Bonds and Stocks 

Call and Short Loans in Canada on Bonds, Debentures and Stocks 

Call and Short Loans elsewhere than in Canada 

Other Current Loans and Discounts in Canada (less Rebate of Interest)... 

Other Current Loans and Discounts elsewhere than in Canada (less Re- 
bate of interest) \ 

Liabilities of Customers under Letters of Credit, as per contra ...... 

Real Estate other than Bank Premises wae f- a ema ed 

Overdue Debts (estimate Loss provided for) 

Bank Premises at not more than Cost, Less Amounts Written off 

Deposit with the Canadian Minister of Finance for the Purposes of the 

Circulation Fund— 

—- of Canada 3% per cent. Bonds, £250,000 at 95% 
Yash 


1,652,789. 82 


Provincial Government Securities not exceeding Market 


111,160. 


4,430,970. 
92,988 .55 

1,472,759. 
5,526,216 .66 

23,267,045. 


6,214,693. 
1,197,794 .95 

3,559. 

241,802. 
2,280,654 . 7% 


1,166,479 .17 
282,248 .08 
———__ 1,398,727 .25 
498,853 .59 


$61,513,696 . 35 


H. B. MACKENZIE, General Manager. E. A. HOARE, G. D WH N. Directors. 
We have examined the above Balance Sheet with the Books in London, and the Certified Setetes from the Pounce, and 
we report to the Shareholders that we \have obtained all the information and explanations we have required and that in our 
opinion, the transactions of the Bank which have come under our notice have been within the powers of the Bank. As requi 
by Section 56, Ciause 19, of the Bank Act of Canada. we visited the Chief Office (Montreal) of the Bank and checked the casb 
and verified the securities and found that they agreed with the entries ‘in the books of the Bank with regard thereto. We 


further report that, in our opinion, the above Balance Sheet is properly drawn up so a view of the 
state of the Bank's affairs according to the best of our information and the po wells Ae agg ‘co = SS eee by the 


books and returns. 
London, 24th February, 1916. N. 'E. WATERHOUSE, FRANK 8. PRICE, Auditors. 
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32,097,700 
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5,000,600 

1,750,500 

745,000 


3,000,000 
1,000,000 
40,000,000 
2,100 000 


7,498,135 
9,600,000 
3,000 .000 


2,500,000 
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of 0 in the publie hand Fig ae” Gustetans dial Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on April 15 
y small. Reports whieh ae in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active, 


he movement were that Pare: ee (Reserve Funds, Profit and Loss’’ include all Reserves except ‘‘Depreciation.”’) 
2 per cent., with a bonus of of 3 : — : 
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Barcelona, T. L. and P 35% 15% 17% 7% 12% Apr. 3 9 Jan. 24 %, : 
eee ee crt ies cers ee, I den we ea 

9,867,795 Det. 570,432 { 5th Apr.ti4 ‘ if <6 a oe pe ee Sie it. Seis “i 14,424 --: 

$3,017,333.34 921 234,684,062 275,731,487 °°10 7+3 7+3 7+3 Ist Apr. 4..24 $88 Canadian Pacific Railway 219% 171% 198% 139% 182% Jan.4¢ 165 Mar.13 171% 171%, 167% 166 168% 166% 166% ge 
29,900,000 7,100,916 Ist Mar. q. 1 545 Detroit United. 73% S6 73 62 98K Apr. 3 69 Jan, 12 97 98% 94% 98K 4,031 
3,292,000 464.748 lst July q.1 777 Duluth Superior Traction Co., Com. GF BD B.. seesvccccecdnces 6: : iascsvteees ve Role : 

- 40. 600 921,735 8 Ist Apr. q.2 500 Halifax Electric...... sevasees 160 160 Mar.117 160 Mar. 17 Rae se SP 

mce Sheet .+-+015th Feb. “Ss ..... Mllnole ‘Traction, Com 

P F 810,000 1,941,545 Ist Apr. aq. 1% 659 Illinois Traction, Preferred 

, 24,820,000 Def. 5,360 Mexico North Westerm Railway... .....-- -- 2-55 ceccee ce ceee ceeeee cece 
16.381. 333 1 382,966 Ist Nov.’13 9.91% p. Mexico Tramways Co 108% 108 

: T7.512,456 14,750,595 15th Apr. 8. 3% 573 1 

psented to the 2963.90 32,771.487 : Ist Feb. q. 24 454 Montreal Tramways .....- pesedgg en cae 

arch 7th, 1916 ; 071, 11,624,000 1,008,670 15th Mar. q. “s 6 % Northern Ohio Traction 7 73 
4,087,666 90,239 { ‘ f 2nd Apr, ‘14 p. 1 Porto Rico Railways Co.. Com. ecuiet 


Ist Apr. 4.1% Pre ; 100 
10,797,000 383,896 ...... 2.0. 15th Sept. Quebac Railway L., Heat & P. Co... & % 9% 2 Apr.S 14 Jan.7 236 22% 26 “20% 203, "8.343 esses. ss 
_20naes 8 “10+2 Ist Jan. 2. 8 St. Law. & Chi. Steam Nav. Co 135 ie, oe ii 100 170 Apr.6 11S Jan, 178% (78% 165 178% 980 100 

. * 8 o- " 
6 lst Apr. a. Tri-City, preferred eee et Me eecatasteeet pease te Sreity omer Since Mie g.( Pores hv ~ 


°93 = 
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» 30th November, 1914, amount to 208. -146. 10 fot Jam a. 2% 444 Winnipes Electric. 187 atone 188 181 1 
hz a balance of $301,010.34, out of -—— Cae Pet cs eso aa gt ae 


Tax, on 7th April next, leaving, | _ ‘TELEGRAPH, LIGHT AND POWER UTILITIES 
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- . . e r ” 
6.000.000 21,073,833 318,522 z Pp avalene = or 13003 >. ee a. 4 a es 
ag ‘e been e ad: Rinet Gee” UC(<i«<wC(iti‘“«i‘éa CNB ITE... es . 10,131,000 5,647,681 8 15th Feb 27 436 Montreal Power..............-.eeeeeee 240 «= 20 211 241% 2ii 212 
es have been closed: Fort George oS ' “Ll27s'000 «729,697 °88 p Ist Apr.'i4 ar lip Ottawa, Light, Heat and Power Co....... 192 "t143 172 124 1a3 120 . is” 
> Coola, B.C.; M ount Dennis, Ont, ore 10,082,261 1,778,345 5% oK 10th Apr.’ a. 1% 5 30 Shawinigan Water and Power Co. 14936 119 142% 111 139% 110 136 Jan. 17 130 ‘Mar. ee ee 132% 134° 


INDUSTRIALS AND MISCELLANEOUS 


ie benefit of the Staff, viz:— Ames Holden McCready Co., com 15 9% 16 6 23 8 30 Apr. 3 20 Jan.4 28 = 30% 
- “s . ne ° - Sse 855 28% 1,680 
ie aa d J . --.. Ist July 'l4¢q.1% d f 70 , 
$ 8,727.63 20th Mays. 2 British Col. Packers, pret ot aa sa say a 78% 73% 73h 39s 
47,628 .62 juyn 2lst Mays. 334 6.19 com 147% Jan. 21 147% Jan. 21 
3rd Jan, F.,N. Burt Company, com 01 69 88 67 % 80 Jan. 20 72 Jan. 10 
7,786 .66 975. 31,000 3rd Jan. % pref 95 Jan.4 90 Apr. 3 
“tgs | Canada Bread, com % 30 Jan. 18 30 Jan, 18 
1,209,500 sg disks eases. s 505 erEcbi hes VG eeteeE teers Jan. 4 90 ; 
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ene 


a 


ere wrasy 


- 


cee 


8 383s 


3 
RSzex 


500 
2,715,000 


2,715,000 3, 575,000 ‘ 620.760 4th Apr, q.1% 7.89 Canadian Cottons, Limited, pref......++- 70% 77 71 Mar. 22 75% Jan. 18 72 
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, : s 771/711 9°37 «24417 24+9 15 p Ist Aug. 3 .++++. Coniagas Mines, Limited ; : " i y 
1 ; e 60 24421 24 = “6 ~plSth July qa. 3 - Crown Reserve .. -eseeee.... ’ i 95. . 4 ‘ Mar. 23 1-14 
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23°367 045.81 ‘Ss ____ LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS __ 


eacamaes Range for 
Range for Bonds, Dividends Last Dividend Year Range for Latest 


93, | Dividends | Last Dividend Year Range for Latest peassds 
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3559. D’b'atures | and Con- | LOAN AND TRUST |—————— >| Out-  |D'b'ntures) “24 Con Per COMPANIES 
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239/948 08 aan. 69.204) 362,703 perneng 


| 
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RE, G. D. WHATMAN, Directors. 
i Returns from the Branches, and 
have required and that In our 
¢ powers of the Bank. As requl 
of the Bank and checked the cash 
e Bank with regard thereto. We 
ibit a true and correct view of the 
iven to us and as shown: by the 


FRANK S. PRICE, Auditors. 
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CURBING SIR ADAM 
T cannot be any surprise to discrimin- 
ating Ontarians that their Govern- 
ment deemed it advisable to appoint Mr. 


E. R. Clarkson to audit the accounts of 
the Hydro Commission. That body has 
practically been a law unto itself. An 
expenditure of about a quarter of a mil- 
lion dollars without legal warranty was 
regarded by the chairman of the eommis- 
sion, Sir Adam Beck, as being a liberty 
“—or latitude—essential to the success 
of the undertaking. Mr. Clancy, the 
Provincial Auditor, has made it quite 
plain that it has been impossible for him 
to get data upon which to make a sat- 
isfactory report to the Government, and 
Mr. McGarry, the Provincial Treasurer, 
had himself found difficulty in the same 
regard. Naturally the Government felt 
compelled to straighten out difficulties 
that have arisen and which it is to be 
hoped will in some measure protect pub- 
lie interests. : 

Inspection of the Hydro Commission 
books at the head office should not sat- 
isfy either the Provincial Government in 
Ontario or the public. ‘What is more 


ticularly as to eurrent and capital ex- 
penditure—but also of charges for elee- 
trie services. Toronto for street lighting 
purposes pays a rate two or three times 
more than is being paid by some private 
users of electric current. We believe the 
same applies to Hamilton and other 
points. It is along these lines as well as 
that of accounting that investigation is 
necessary and along with Mr. Clarkson 
there should have been appointed an en- 
gineer with wide experience in the de- 
termination of equitable charges for el- 
ectrie service. 

So far as it goes the McGarry bill is 
excellent, but it does not go very far. 
What should be aimed at is the checkine 
of expenditure before it is made. The 
comptroller to be appointed should re- 
quire that all expenditures on eapital ae- 
count should be first authorized by a 
body such as the Railway Board before 
his certificate authorizing the expendi- 
ture is given. Someone should know 
what Sir Adam is going to spend before 
the liability is ineurred. Rates also 
should be subjected to some kind of eon- 
trol—the same to apply to all other 
utility undertakings. Mr. MeGarry ap- 
parently has not yet seized the oppor- 
tunity to gather in more revenue through 
exacting from the commission taxes 
equivalent to those levied on ecorrespond- 
ing utilities. This course would be per- 
fectly equitable. At present this utility 
enjoys privileges to which it is no more 
entitled than any other of the people’s 
undertakings. There is no longer in On- 
tario out and out private operation 
of publie utilities. Not a nail ean be 
driven, an electric service installed, or 
a rail laid on publie property except by 
the ¢o-operation and sanction of the 
public. Operators, therefore, whether in. 
the form of a commission, an incorpor- 
ated company or an individual should be 
subjected to the same taxation and the 
same control. 


HIGH SALARIES 


O*= of the most eminent accountants 
“ in Canada in a letter to The Finan- 
cial Post says: 


“I observe from your paper of the 18th 
instant that some opposition has been raised 
with regard to the payment of Mr. Brad- 
ehaw’s salary, which apparently some peeple 
would seem to consider too high. The fact 
seems to have been overlooked im certain 
quarters that Mr. Bradshaw takes with him 


necessary and more to the point is that : saat blie hodi ce 
a strict investigation be made of the en- “9 ” Prov — ; ih . -s o aah ree 
tire undertaking as to accounting—par- See en eee eee ee 


te the City Hall a practical experience of 
financial affairs over many years, 
and that he will be able to introduce methods, 
born of that experience, which must lead to 
very eonsidesable savings. In my opinion, it 
is not so much the question of the actual 
salaty paid; in such a case as this the main 
consideration is, will the salary produce re 
sults which would justify it being paid? Ip 
the case of Mr. Bradshaw, I look upon his 
salary as what may be termed an ‘Earning 
Expenditure’ which will repay the amount ex- 
pended very many times over.” 

Many instances could be quoted of 
men with the necessary experience and 
training, and the character, who have 
|saved very much more hard eash than 
was required to pay their salaries. There 
are officials who receive high salaries 
| that are not earned, and on the other 
hand there are men who receive high 
salaries that are earned many times 
over. Mr. Bradshaw, for instance, when 
employed for a short time by the City of 
Ottawa, was able to tell that authority 
that it was in a much better position 
financially than it wot of, and that know- 
ledge, given the stamp of authority by 
Mr. Bradshaw is doubtless worth very 
much more to that city than the fee that 


J. W, , : : 
- 3.’ W. Deel | W288 paid to him. 


} menipeie ’ 
PUBLIC ACCOUNTING 

¥ has to be confessed that in a great 

many cases chartered accountants put 
their names to balance sheets which 
grossly mislead the public, a fact which 
accounts for some mistrust of auditors. 
During the last week of March a request 
was made by:a member of the Alberta 
Legislature for the appointment of an 
outside auditor to check the books and 
accounting system of that province. It 
is not assumed from this action that 
there is something wrong in the affairs 
of that provinee. The best of account- 
ants are liable to err in judgment or fail 
to properly represent the condition of 
books submitted for their examination. 
Premier Sifton, in objecting, said that 
he had consulted the premiers of both 
Nova Scotia and Ontario, who are agreed 
with him that the audits they had had 
made by chartered accountants was 
waste of money. None of these firms 
have had experience of government work 
which was different to that of business 
corporations in some respects. To be of 
value, an auditor must grow up with the 
administration and know where to look 
for anything. Without experience of 
government service a man was useless. 
After two or three years’ association 
with it he would be of value and then he 
was no more independent than an or- 
dinary employee. 

It must he confessed that the difficulty 


opinion as difficult or as intricate as 
Premier Sifton would indicate. Any ex- 
perienced accountant ,aceustomed to the 
unravelling and straightening out of in- 
trieate commercial aqeounts, to the de- 
termination of costs @nd in making pro- 
per distinction between one department 
and another would have no diffieulty in 
handling the common revenue and ex- 
penditure incident to public administra- 
tive bodies. 

Apparently the Premier of Ontario, 
Mr. Hearst, does not always act in ac- 
cordance with what he said to Premier 
Sifton. He believes in an independent 
audit for such a body as the Hydro Elec- 
trie Commission. The late Mr. MeLeod, 
while general manager of the Bank of 
Nova Scotia, urged independent audit 
for the bank, and was met by opposition 
in-character not unlike that advanced by 
Premier Sifton. Nevertheless, we have 
now independent andit of bank accounts. 
A few years ago a business man, Mr. J. 
H. Ashdown, when mayor of Winnipeg, 
called in a firm of anditors to investi- 
gate the accounting system at Winnipeg, 
and still more recently the provincial 
treasurer of that province, Mr. Edward 
Brown, submitted the affairs of that 
province to an audit at the hands of in- 
dependent accountants with what results 
the Dominion is now very familiar. A 
result other than the diselosures made 
was the special value to the province of 
the certificate of a firm with an inter- 
national reputation. 

An examination by skilled accountants 
charged with liberal powers not confined 
to the formal records is as good a tonic 
to careful administration of public busi- 
ness as it is to private enterprise. 


A PRINCIPLE MAINTAINED ” 
B* adhering to a principle of business 

ethies, in a way that some might re- 
gard as rather quixotie, the finance eom- 
mittee of the Quebee City Council have 
lost nearly $1,500. A tender submitted 
by a Boston bond ‘house for the recent 
issue of $475,000 bonds floated by the 
city, reached the city’s fiseal agents just 
fifteen minutes after the hour set for 
closing the reeeipt of bids. It was mail- 
ed from Boston supposedly in time to 
arrive at its proper destination in ample 
time, but throngh delays of some sort or 
other, it failed by just a quarter of an 
hour from being within the necessary 


limit. As it happened, this belated bid 
was higher by $1,472.50 than that ofthe 
next highest tenderer. 

The Finanee Committee might easily 
have taken cognizance of delays over 
which the Boston bond firm had no con- 
trol. It might have overlooked the very 
slight transgression of the requirements 
of the competition. In short, it might 
have decided to consider the offer along 
with the others and take advantage of 
the higher price it contained. But, be 
it said to the credit of the members of 
the committee, they ruled out the over- 
time tender and awarded the bonds to 
the runner-up. 

This action of the Quebec Finance 
Committee will have more far-reaching 
results than the members of the commit- 
tee imagine. It establishes an excellent 
precedent, which can be referred to with 
advantage later on when other munici- 
palities are called upon to deal with 
similar problems or problems arising out 
of the questionable practices of some 
bond dealers. The. Quebec men have 
strengthened the hands of those who are 
trying to put the business of negotiating 
bond issues on a square, straightfor- 
ward basis. While this is no reflection 
on the integrity of the Boston bond 
house, whose offer was so regrettably de- 
layed, it means that no possible cireum- 
stances should be allowed to interfere 
with the rules laid down for the tran- 
saction of the item of business in hand 
or with the accepted procedure in all 
such cases. 


ENEMY OR PATRIOT 

| pe Southern Alberta it is said that 

farmers have left their adopted coun- 
try because they could not enlist and be- 
cause they felt or were made to feel that 
they were not doing the honorable thing 
if they did not. Any force or influence 
used which tends to cause a man, who 
for a good reason cannot enlist, to quit 
productive industry, should be discour- 
aged. What is needed is a system of re- 
eruiting that will determine who are the 
necessary producers and those that can 
best be spared for the front. Most men 
know of other men that can give no sat- 
isfactory reason for their not being in 
khaki at the present time. A common- 
sense system is needed for registering or 
testing these possibles. 

In the prairie districts great suffering 
resulted in the winter from a shortage 
of fuel. There was abundant fuel but 
not sufficient men to mine it. Reeruiting 
sergeants were so successful amongst the 
underground workers that the fit labor 
was quite inadequate to meet the de- 
mand for coal with resultant suffering 
on the farms. No one realizes the neces- 
sities of providing fuel more than the 
mine operators themselves and they are 
preparing for increased production to 
meet the proposal of prairie fuel dealers 
to stock up during the summer and fall, 
but the men operating the mines natur- 
ally want some assurance that as soon 
as men are obtained they will not be 
taken or driven away by indiseriminat- 
ing recruiting. 

Similar conditions prevail elsewhere in 
the Dominion. Men who ought to go are 
not going and men who are producers 
and essential at home are the most will- 
ing to take up arms on behalf of their 
country. Something should be done to 
conserve the producing power of Canada 
because on that being done the success 
of the war depends as much as upon 
numbers of men under arms. 


In an interview appearing in the 
Saskatoon Phoenix, the Hon. George 
Langley, a member of Saskatchewan 
Government, says that the Saskatche- 
wan Co-operative Elevator Company was 
established five years ago, and that its 
turnover last year was $37,000,000, while 
a line of credit was established at $4,- 
750,000. This Saskatchewan Company 
is an organization of farmers, and ap- 
parently it has not found material dif- 
fieulty in getting the accommodation it 
needs from existing banks. 

‘‘Last year I foreshadowed a further 
depreciation in our investments and the 
amount to be met this year is £230,922. 
By restricting our dividend to 16 per 
cent., we have been able to meet that 
depreciation.’’ So said Lord Roseberry, 
governor of the famous British Linen 
Bank, at the annual meeting in Edin- 
burgh. The Scots are a hardy race, and 
in spite of the cut in the dividend, busi- 
ness will be attended to in future as 
usual, 


A mounted police patrol recently re- 
turned from McPherson and Herschell 
Island in the far distant north-west, and 
bronght $401 for the patriotie fund, a 
sum collected by loyalists existing on the 
‘‘rim of the earth,’’ the eoast of the 
Aretie Ocean. Among the subscribers to 
this fund «was Esquimaux, Chiekehiga- 
look, who gave $20 and an additional $2 
for the Belgian Relief Fund, 


OTTAWA CITY FINDS A 
NICE NEST EGG 


Examination of its Sinking Funds Discloses 
. 202,318 Surplus. 


Mr. Thomas Bradshaw discovered for 
Ottawa a surplus of $317,386.75 in the 
sinking fund, due to the fund having 
earned for some years past a higher rate 
of inter than the rate which it was 
assumed it would earn, and to the pay- 
ment into the fund of premiums received 
on sale of the city’s bonds over par. At 
present the surplus constitutes a protec- 
tion against any depreciation or loss 
which may arise, but Mr. Bradshaw 
thinks the surplus would with better man- 
agement have been much larger. Those 
charged with this should have an intimate 
knowledge of securities, their worth and 
their suitability. Mr. Bradshaw adds: 


“Efficiency in the conduct of its affairs.would 
result in a considerable saving to the tax- 
payers; on the other hand, laxity of admin- 
istration cannot but result in wastefulness 
and loss. 

“In the past, owing, it is 
believed, to lack of apprecia- 
tion of the true functions of 
the fund, to the continuing 
of old customs which are now obsolete, and 
a failure to recognize the importance and sig- 
nificance of investing the funds to the best 
advantage, the taxpayers have seriously suf- 
fered. 


“From a careful consideration of what is 
involved, and from a knowledge of what can 
be accomplished under favorable circumstances, 
I suggest that the administration of the fund 
be placed in the hands of a small, permanent 
commission of, say three or four absolutely 
independent citizens—persons of irreproach- 
able character, and who are known to have 
some knowledge of financial matters, such as 
a judge, bank manager, trust company man- 
ager, etc., and some on representing the City 
Council, such as the Mayor or a member of 
the Board of Control. 

“In the conduct of municipal affairs. we hear 
much about the difficulty of managing such 
public works as electric ght, waterworks, 
street railways, etc., so as to produce a surplus 
of revenue over expenditure, but seldom or 
never is there presented to us the possibility 
that our sinking funds might be so adminis- 
tered that they would exhibit a surplus, and 
thus contribute materially to the city’s revenue. 
If the sinking fund of the City of Ottawa had 
been managed as it should have been, I am 
confident that the present investigation would 
have disclosed a much larger surplus than that 
shown. The average rate of interest earned 
on the funds should have been at least 1% 
greater. As the accumulated funds now amount 
to over $3,000,000, an additional 1% would 
represent $30,000 per annum.” 


A sinking fund is security for bond- 
holders and tax-payers, and assures that 
adequate provision is being made for the 
prompt payment of bonds at maturity and 
that the annual levies which are made 
upon them for debt purposes, are being 
systematically and efficiently accumulated 
in order that the city’s bonded debt will 
be liquidated as it falls due. Ottawa’s 
debt on Dec. 31, 1915, amounted to $14,- 
417,577. This debt is represented by two 
classes of debentures, viz.: 

(a) Those payable at the end of a fixed 
term of years, known as sinking fund deben- 
tures, amounting to $13,004,261.76, and 

(b) Those payable in annual instalments, 


known as ‘annuity instalments debentures, 
amounting to $1,323,315.77. 


This sinking fund debt of $13,094,261 
is represented by 242 separate lots of de- 
bentures, the sinking funds for which as 
called for by the terms of the securities 
amount to $3,003,147. Actually the funds 
are as follows: 


. City of Ottawa debentures .... 

2. Province of Ontario bonds 

3. Dominion of Canada (part pay- 
ment) 

4. Accrued interest on foregoing to 
31st December, 1915 41,180 

5. Cash on deposit in Bank of Ottawa 1,124,106 


Make-up of 
a Sinking Fund 
Commission 


. +. $1,855,220 


50,000 


TORE osc cdcdcetacegveedstscvesios $3,320,516 


Mr. Bradshaw’s investigation showed 
results differing materially from those re- 
ported by the city and given in the city’s 
records. The variations are as follows: 


(1) Liabilities according to present 
investigation 

Liabilities according to city’s re- 

CORED | vc ove cinewiea tesdecdcesedee 3,164,355 


3,003,147 


Liabilities overstated by city...$ 161,207 

(2) Assets according to present inves- 
tigation $3,320,516 
Assets according to city’s records 3,279,405 


Assets understated by city.....$ 41,110 
(5) Surplus according to present in- 
vestigation 


Surplus according to city’s records 115,050 


Surplus understated by city....$ 202,318 


Dealing with the subject of purchas- 
ing securities for the sinking fund, Mr. 
Bradshaw finds that it has been the prac- 
tice to acquire the city bonds at the arbi- 

trary price of par, quite 
Take Your irrespective of their mar- 
Own Bonds at ket value. He says this is 
Market Value unsound and improper. All 

city bonds, in fact all se- 
curities, should be acquired at their mar- 
ket value at the time of purchase. As 56 
per cent. of the total assets consist of the 
city’s own bonds, Mr. Bradshaw doubts 


| the advisability of further investments 


in such. He is inclined to think that it 
would be preferable to sink other bonds. 

Dealing with the investment of the 
sinking fund and the interest earned, Mr. 
Bradshaw says: 


“It should be the aim of those charged with 
the administration of the sinking fund to in- 
vest the moneys so that, consistent with abso- 
lute safety, the maximum rate of interest sha!) 

; be earned. The average rate 

Meke of interest whieh the present 
Every Cent investments and eash yield is 
Posetdle 3.74%, @ rate which it is sub- 
mitted is materially less than 

that whieb could have been earned if the fund 
had been.offielentiy and skilfully handled. It 


of cash on deposit in 

amount so held is no less t 

no less than 34% of the to’ 

of interest received on this is 3% %. 

of the present investment 

not be difficult to invest this 
questionable securities to yield from § 

Le., from 1% to 1%% more than is 
received. This step alone would in 
annual earnings of the fund by appro 
$17,000. As a reason for the sinking 
keeping this large amount on deposit, | here 
been informed that the city receives 9 
favorable rate on its own overdraft, 

my opinion, is an entirely improper view te 
take of the matter, and one which leady 
inconsistencies. The city should not trade ra 
the sinking fund, neither should the 

fund trade on the city. The city should be 
able to finance its affairs quite Independently 
of the sinking fund, and the sinki 
should be held strictly accountable for secur 
ing the best possible returns on the moneys 
paid into it.” 

Mr. Bradshaw discusses the value of 
establishing an Investment Reserve Fung 
for the Sinking Fund account, to Protect 
against loss in investments, although he 
does not believe it is essential to maintain 
a large fund. Mr. Bradshaw thinks that 
having regard to all conditions, five per 
cent. of the Sinking Fund would be gu. 
ficient. 


DEMOCRACY IN MONTREAL 

M ONTREAL, or rather to be correct 

French-speaking Montreal, te. 
turned a week or so ago Mederie Martin 
as mayor of the city for another term, 
Despite unmistakeable signs of weak. 
ness in the control of the administratiopy 
of the chief city of the Dominion, de 
spite keen opposition from big indgs. 
trial and financial interests, from the 
English-speaking people, from practic. 
ally the entire press of both languages, 
from many prominent men of bis own 
nationality—despite, too, the fact that - 
he has been fined by the courts for eon- 
tempt and condemned by the bench for 
his relations in certain unsavory tran- 
sactions—despite all these things, as s 
public idol he remains unbroken 1m that 
he was able to pile up a majority of 10, 
000 over Controller MeDonald and near- 
ly doubled the total votes of McDonald 
and Ald. Lapointe together. 

The spectacle of Mederic Martin in the 
chair of the chief magistrate of Mont- 
real, a city brought to financial straits 
under his administration, is not a pleas- 
ing one from the standpoint of business 
interests or from the standpoint of the 
usual standards of good eivie govern- 
ment. However, we are inclined to think 
that in the effort to defeat Martin per- 
sonally and in the disappointment felt in 
certain quarters at the failure, it has 
been overlooked that there has been 
raised against him in the new board of 
control a force which promises to tie his 
hands and curb his highhandedness. In 
the defeat of Controller MeDonald 4 
strong influence was removed from the 
Board of Control, but this was offset by 
the unseating of Controller Hebert, and 
in the new controllers, Ross and Ville- 
neuve, who should eertainly rank witb 
Controller Ainey, there appears to bes 
combination which will act to restrain 
Martin and his former confrere, Control- 
ler Cote. We look for the reform ma- 
jority of the Board of Control to do 
much in restraining influences not in the 
city’s best interests. 


eR 
The Official Gazette of Ontario follow- 
ing Premier Hearst’s announeement of 
prohibition, contains notice of the in- 
corporation of the Toronto Pure Ginger 
Beer Company, Ltd. 


A peculiar parliamentary situation ex 
ists in British Columbia. By a vote of 
the Legislature the duration of the pre 
ent Parliament was extended to June lL 
The Opposition, however, contends that 
the term of Parliament had expired be 
fore the vote was taken. If the Opposr 
tion prove that, present legislation 
passed recently or since the expiry of 
the legal life of the Parliament will 
null and void. 


PERSONAL 


David Maclaren, who died_ in Ottawe 
April 7, was an ex-president of the Bank 
Ottawa and was still a director of that 
stitution when he passed away. He *¥ 
prominent in the Inmber business and ** 
reputedly a very wealthy man. 

Lieut. Ralph BE. N. Jones, who was smees 
the Canadians killed during the recest e 
perate fighting at St. Elol, was, before © 
outbreak of war, manager of the Al 


Avenue Branch of the Canadian Bank of (oF _ 


merce. Winnipeg. He was an officer of - 
27th Battalion. H. V. F. Jones, assistant 5 
eral manager of the Canadian Bank of 
merce, is a brother. 


John Stewart, Skeaff, manager of the - 
office branch of the Bank of Toronto, is TY 
new chairman of the Toronto Clearing # of 
baving succeeded W. K. Pease. mansse ok 
the head office branch of the Dominion 
in that position. 


The commanding officer of the - a 
County Battalion (the 284th) is Lt.Col. ** 
lington Wallace, who in ordinary life is 
ager of the Chureh street branch of the 0 
Bank in Torente. He te ax 7 pe 
has already hed eonsiderable military 
perience, and will undoubtedly make * 
efficient effieer. 
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s earnings belong to the 
been the practice to have 
sh on deposit in -bank, 
nt so held is no less than 


ss than 34% of the total tung 

terest received on this fg 3%% 

he present investment conditions, it 

be difficult to invest this amoyn 
ionable securities to yield from & to 

from 1% to 1%% more than is now eam 
ved. This step alone would in bet 


| earnings of the fund by a 
”. As @ reason for the stakinc ately 
ng this large amount on deposit . fund 
informed that the city receives’ a"? 
able rate on its own overdraft. This 
pinion, is an entirely improper view in 
of the matter, and one which lead be 
sistencies. The city should not trade to 
inking fund, neither should the sink; 
trade on the city. The city should bg 
to finance its affairs quite independent’ 
e sinking fund, and the sinking te 
id be held strictly accountable for Bh 


he best possible returns on 
into it.” ~ ae 


r. Bradshaw discusses the value of 

lishing an Investment Reserve Fund 
e Sinking Fund account, to protect 
st loss in investments, although he 
ot believe it is essential to Maintain 

fe fund. Mr. Bradshaw thinks that 
g regard to all conditions, five 

. of the Sinking Fund would be suf. 
t. 


DEMOCRACY IN MONTREAL 
ONTREAL, or rather to be correct 
French-speaking Montreal, re. 
-d a week or so ago Mederie Martin 
payor of the city for another term, 


ite unmistakeable signs of weak. 


in the control of the administration 
he chief city of the Dominion, de- 
» keen opposition from: big indus- 
and financial interests, from the 
lish-speaking people, from practic- 
pthe entire press of both languages, 


many prominent men of his own 
onality—despite, too, the fact that 


as been fined by the courts for eon- 
t and condemned by the bench for 
elations in certain unsavory tran- 
ns—despite all these things, as a 


idol he remains unbroken in that 


s able to pile up a majority of 10,- 
yer Controller MeDonald and near- 
publed the total votes of MeDonald 
Ald. Lapointe together: 
e spectacle of Mederic Martin in the 


r of the chief magistrate of Mont- 


, a city brought to financial straits 


der his administration, is not a pleas- 
jng one from the standpoint of. business 
mterests or from the standpoint of the 
al standards of good eivie govern- 

t. However, we are inclined to think 


in the effort to defeat Martin per- 
lly and in the disappointment felt in 


hin quarters at the failure, it has 

overlooked that there has been 
d against him in the riew board of 
rol a force which promises to tie his 


is and curb his highhandedness, In 


lefeat of Controller MeDonald a 


influence was removed from the 
i of Control, but this was offset by 
inseating of Controller Hebert, and 
new controllers, Ross and Ville- 


», who should certainly rank with 


roller Ainey, there appears to be & 
ination which will act to restrain 
in and his former confrere, Control- 
ote. We look for the reform ma- 

of the Roard of Control to do 


1 in restraining influences not in the 
s best interests. 


e Official Gazette of Ontario follow- 
Premier Hearst’s announcement of 
libition, contains notice of the in- 


oration.of the Toronto Pure Ginger 
r Company, LAd. 


peculiar parliamentary situation ex- 
in British Columbia. By a vote of 
Legislature the duration of the pres- 


Parliament was extended to June 1. 


Opposition, however, contends that 
rm of Parliament had expired be- 
the vote was taken. If the Opposi- 
prove that, present legislation 
ed recently or since the expiry of 


legal life of the Parliament will be 
and void. 


PERSONAL 
vid Maclaren, who died in Ottawa 0 
7, Was an ex-president of the Bank ° 
ya and was still a director of that im 
tion when he passed away. He wes 
‘inent in the lumber business and W4* 
tedly a very wealthy man. 


eut. Ralph FE. N. Jones, who was among 
Canadians killed during the recent @e* 
te fighting at St. Elo!l, was, before the 
eak of war, manager of the Alexander 
Due Branch of the Canadian Bank of Co™ 
e. Winnipeg. He was an officer of th? 
Battalion. H. ¥. F. Jones, assistant s*™ 
manager of the Canadian Bank of Com 
¢, is a brother. 
bn Stewart Skeaff, manager of the head 
branch of the Bank of Toronto, is the 
chairman of the Toronto Clearing Hout, 
ge succeeded W. K. Pease, manager ° 
head office branch of the Dominion Bank 
at position. 


e commanding officer ef the new Feel 
hty Battalion (the 284th) is Lt..Col. Wel 
n Wallace, who in ordinary life is mae 
of the Chureb street branch of the Home 
in Torente. He te an Iriehman, = 
lready hed eonsiderable military one 
mee, and will undonbtedly make s ™o® 
ent effieer. 


t> cad 


- *onsists of all 


, * an asset. 
; Trenue earned to the date of the statement. 


P and 


15, 1916. 


OUTSIDE AUDITORS IN 
PUBLIC BUSINESS 


Develo te in Dig 
Important . pmen 2 ‘erent 
Elsewhere we deal fully with a report 
nade by Mr. Thomas Bradshaw, who as 


an outsider was ealled in by the City of | 


Ottawa to report upon the condition of 
ts sinking funds. He found a surplus 
which may be utilized in reduction of 
rates, but it would appear to be the wiser 


surse to make Of the surplus found an | 


investment reserve fund. The signific- 
anee of the report is that it shows a ten- 
ency 
Sues carefully into the character 
of their administration. Another in- 
stance of the same kind is the 
employment of Mr. E. R. 
to make an examination of the ac- 


counts of the Ontario Hydro Commis- | 
n which are reported by Mr. Clancy, | 
the provincial auditor as not being in a | 


810) 
very satisfactory condition. This action 
followed the example set by Manitoba. 


Vr, Edward Brown, the provincial treas- 
ats in his recent budget speech out- 


| tined the changes there, and which are 


pow effective, as follows: 
J wish to direct your attention to the estab- 
Wshment of the office of the Comptroller-Gen- 


oo ee particularly 
now particular 
oma with the Parliament Buildings), 
; cused necessary not only that there should 
“ a closer check on payments out, but that 
the officer in charge of the Province’s ac- 
counting should have a measure of independ- 
ence of the Government in so far as his posl- 
tlon was concerned, and should be able suc- 
cessfully, if the oceasion arose, to resist 
even a Minister of the Crown, if the Minister 
was advocating a course which was irregular 
and contrary to constitutional authority. | 
This, then is the first point I wish to make 
in connection with this office, namely that 
the office in question is being created under 


the Legislature instead of the Government, 
and if the Public Service Bill is passed, he 


can only be removed from office by a two-| 
thirds vote of this House itself. He is only 
concerned, however, With matters of account- 
ing and administration and the Act provides | 
for an appeal from his finding to the Treasury | 
Board, which in the last analysis must as- | 
sume responsibility. Another feature in ad- 
dition to the independence feature of the of- 
fice Ie that it provides for an audit of expen- | 
diteres before the Hability has been created, | 
instead of after the money has been spent. 
The office of Provincial Auditor has been 
deemed sufficient heretofore, but under that 
system wrong doing was found out after the 
money had been spent. Under the new sys- 
tem this cannot happen. After the authority 


of the Lieutenant-Governor-in-Council has been 


secured for any expenditure in any depart: 
ment, before the said expenditure can be pro- 
ceeded with reference must be made to the 
office of the Comptroller-General, who must 
see that the expenditure in question has been 
duly authorized by this House, and that the 
price to be paid is a fair price, and such as 
should be paid, and attached to this office is 
the office of the Auditor of Purchases, whose 
special function is to collate information of 
the value of all goods which the Province is 
in the habit of buying, After this system has 
been thoroughly established, I take the re- 
sponsibility of saying that no tradesman or 
contractor in the province can take advantage 
of the Government by way of overcharge. 
Lam not here to say that by any system 


ot accounting you can prevent men from 
committing criminal acts, but I do say that 
had thie system been in effect under the late 
administration the overpayments in question 
would never have been even contemplated. 
PROPER ACCOUNTING INTRODUCED 
The other change to which I wish to refer 


ls. a change in the system of treating receipts 
and disbursements—a change from what is 
known as the cash book system to a strictly 
revenue basis. 

Heretofore the revenue of the province has 
consisted of the money actually paid in dur- 
ing the fiscal year without references to the 
revenue accrued and unpaid or revenue which 


Was pald in advance, The expenditure con- 


sisted of the accounts which have been paid 
(uring the fiseal year, without any reference 
to the remainder of the accounts outstanding 
and unpaid, or without reference to the in- 
terest which has accrued on the bonded in- 
debtedness of the Province to the date of the 


| 





F Statement, and without reference to the ad- 


Justment of revenue to the date of the state 
ment. 


In condemnation of the old system I have 


p nly to mention the fact that at the end of 


the fiscal year closing Nov. 30, 1914, the late 
agrees were carrying accounts undis- 
closed. in excess of a million dollars, no mer 
tion of which was made in the balance sheet. 
to show the necessity for abandoning a sys- 


fem wileh so absolutely lent itself to mis- 
tepresentation. 
Und 


‘ra Strictly revenue system such as we 
have 


\ow instituted, the revenue for the year 
Monies paid in, and all revenue 
ne, but which may be outstanding, shown 
It involves an adjustment of 


a 


“ebited or credited as the case may be, On 
ne hand, expenditures consist of all 
ioe pald to the end of the fiscal year, to- 
paid Broo all accounts outstanding and un- 
oThed stone as a liability. It includes ac- 
hronght oat on the debt of the Province 
all rewnen, to date, and an adjustment of 
aa Me, Pro or con, as the case may bhe-* 
that under it we have an absolutely true 
ee Correct statement of the Provinee’s fin- 
dane tt! they actually exist at the date the 
oe are closed for the year. 
there eee to the three changes mentioned 
shont on been two other changes brouch* 
all mses less important nature, namely, that 
shall cae borrowed for specific purposes 
ather ‘et be used, even temporarily, for any 
ae hose. This regniation is to he made 
a of statnte in the Public Service Bill: 
", Wain, that all 
*Mital account shall 
mek acconnt, and shall 
ee merged into 
eek Refore passing from this section of 
Speech, I should like to point out that 


not be under any 


the oh. : 
changes referred to are far-reaching In | 
and go a long way in protecting | 


thelr effect. 


= ‘nierests of the people. Aleo, that if ther 
tHe ty tmed by legisation by this House 
twatttete ee fret Government in Canada te 
ehall sueh curative methods, and that we 
Pravin ave entered nnan a new era in thic 

mee from the standpoint of the stend 


are to 
i. ene tet ap in the eonduct of public 


en 


on the part of public bodies to | 


Clarkson | 


| ceived by children, 


monies borrowed for | 
be kept in a separate | 


consolidated re- | 


Bg the pnblie service. And now, if 


en tna CR 


on 


air, Beving sefarsed @ the situation “tn its |\and' bas a surplus of the things'we haves sur 


broed outlines, and to the eBanges “brought 
| @bout in the actounting system, I now ceme 
| to the first branch of the financial statement 
‘tself—u consideration of the assete-and Ha- 
| billies of the Province. 
| 


Premier Sifton, of Alberta, according 
| to a report in the Edmonton Bulletin, 
| opposes the appointment every year of 
an outside auditor for the provincial ac- 
counts and he says that in this his views 
| are concurred in by Premier Hearst, of 
Ontario, and the premier of Nova Scotia. 
| The tendeney appears to be towards the 
outside auditor especially in view of 
| such disclosures as those made by Audi- 
tor Claney of Ontario and of chartered 
accountants in Manitoba. 





‘DREAMS OF BIG TRADE 
- WITH RUSSIA 


| A United States “Literary Captain” Directs 
Attention to Well Recognized 
Fundamentals. 


ee 


Elemental laws such as taught by our 
universities and practically by every or- 
dinary text book of economic science 
teach us that it is impossible to trade 

| with a country that has a surplus of pro- 
| Sats such as those of our own. A 


| writer in the New York Press explodes 


‘ew of what has taken place (1/ S0me of the ‘‘castles in the air’’ that 
to the overpayments | have been erected by men who have had 


large experience in domestic trade in 
the United States, but not in foreign 
trade. Some of the chambers of com- 


merce in that country have produced lit- 
erature which would have been consider- 


ably modified and made more practical 
if it had been submitted to either the 


| ancient or modern, though bespectacled 


professors of their universities. The 
common every-day business principles 


that are taught in our schools, and as 


given prominence in the world by what 
is known as the Manchester school of 


political eeonomy,-are thus applie " 
the writer referred to: eee 


All Americans now are dreamin, 
k : & forei 
trade dreams which, for the most part, will 


hever come true in our lives or in the lives 


of our children, though some are not impos- 
sible. But others of these dreams are so fan- 
tastic that really they ought not to be con- 
The Russia 
near the top of our long list yt nn aa 
We have never traded largely with Russia— 
except for war supplies—and we never shall 
trade largely with Russia, for three funda- 


| mental reasons, 


Men, communities and countries naturally 
trade with one another when one of them pro- 
duces more of a given thing or of a number of 

| siven things than he needs, and when at the 
same time another produces more of a given 
thing or a number of given things—but differ- 
ent from the first one’s—than he needs. Each 
has a surplus to exchange, and if each wants 
the other's surplus thete are your two markets, 

But when one nation has a surplus of wheat, 
for example, and another nation also has a 
surplus of wheat, there is no chance to trade. 

The greater proportion of Russia’s surplus 
products has been in the past and will be in 
the future pretty much the same as some of 


our surplus products. Now Russia can pay for 
What she buys from the world only with her 


surplus products. But she can’t pay us with 
her wheat and oil, because we don’t need and 
won't take her wheat and oil as pay. She 
can't pay us with her fish and wool, because we 
don’t need and won’t take her fish and wool as 
pay. She can’t pay us with her copper and 


other minerals, because we don’t need and 


won't take her minerals as ‘pay. And thus it 
goes on, 

Sut it happens that Great Britain needs and 
is glad to take quantities of pretty nearly all 
the surplus products of Russia. So does Ger- 
many. So does France. So do other Old 
World countries which are international 


traders, 
One of the very stupidest things that is be- 


ing talked by some of our trade conferences, by 
some of our Government hot-air artists and by 
some of our editorial enthusiasts, is that after 
the war we can sell to Russia directly manu- 
factures which in the past we have sold to 


Russia indirectly through Germany. The silly- 
billy argument runs like this: We have been 


selling lots of things to Germany which Ger- 
many resold to Russia, whereas, if we had been 
wideawake, we might as well have sold those 
things to Russia and cut out the German mid- 
dlemen. After the war Russia is going to dis- 
criminate against German markets, so Russia 
will buy from us in the future, 


Now the reason we could sell to Russia in- 


directly through Germany is exactly the eame 
reason why we could not sell and will not be 
able to sell in the future directly to Russia. 
Germany has many surplus products which we 
do need and will take. At present we are suf- 
fering severely for lack of them. We could 
sell to Germany surplus products of ours which 
she needed, but which Russia did not need. 
Then Russia likewise could sell to Germany sur- 
plus products which Germany needed and would 
take, but which we did not need and would not 
take. Because Russia could thus sell to Ger- 
many what she could not sell to us she could 
buy from Germany what she could not buy 
from us for lack of ability to pay us. There 
was a basis of exchange as between Germany 
and Russia. There was no basis of exchange 
as between Russia and the United States. 
| We could exchange with Germany for $100,- 
000,000 of fabrics, toys and dyes, say, $25,000,- 
i 


000 of breadstuffs, $25,000,000 of miscellaneous 
articles needed for consumption in Germany 
and $50,000,000 more of articles not needed for 
consumption in Germany, but usable in Ger- 
many for re-export purposes. Germany could 
| trade those with Russia, with Austria and with 
| the Balkan States for breadstuffs, for minerals, 
and so forth. 

Russia couldn't get rid of her wheat to the 
United States, but she could get rid of her 
| wheat to Germany, buying with it in Germany 
| something which we sold in Germany, because 
| Germany could pay us with commodities we 
wanted in exchange for what we sold, whereas 
| Russia couldn't. 
| If we are ever going to do a big trade with 

Russia we have got to do it in exchange not 
| for things of which we ourselves have @ sur- 
business. I feel sure that the House wil! rise 
to the opportunity “which is herein presented 
plus but for things which we are-sbort of, and 
Roesia is short of the things we ere sbort of 


ploe of, Russia’can’ be no direct market of ours, 

Russia has 170,000,000 population, but it never 
will be worth to the United States a fraction 
of what the 7,000,000 people of Canada have 
been worth to us for years and will be worth 
to us for generations to come. Well, some- 
body says. Aren’t the surplus products of Can- 
ada very much like some of the surplus pro- 
ducts of the United States? Indeed they are. 
But Canada doesn’t have to pay us with those 
products. She sends those products to Eng- 
land, where they are needed. She buys our 
steel, our coal, our manufactures, and the 
account is settled in London. It is exactly the 
same kind of trading and exchange triangle— 
Great Brita,n, Canada and the United States— 
as the other triangle—Germany, Russia and the 
United States. 

Canada couldn't pay us if it were not for 
England; Russia couldn't pay us if it were not 
for Germany and France and Great Britain. If 
Russia refuses to deal with Germany after the 
war we are going to be hurt, not helped. 

Until the Almighty transforms the two great 
countries of Russia and the United States, 
causing each to produce less of what the other 
produces and more of what the other needs, 
turning our wheat fields into cotton—perhaps! 
—turning our corn and live stock into steel— 
perbaps !—we shall never do a great trade, we 
shall never do even any noticeable trade, with 
Russia, though she has within her borders 170,- 
000,000 souls. 

As long as Canada is a part of the British 
Empire, with her clearing house in London, we 
shall always do a bigger trade with Canada— 
we shall always do it, though her population 
should never go above the present 7,000,000— 
than with any other nation on the face of the 
earth, only the United Kingdom excepted. 

Before our political trade promoters, our 
literary captains of indusrty and our castle-in- 
the-air architects redraw the trade map of the 
world they would better take a few primary 
lessons in the elemental laws. 


Se 


NOTES FOR INVESTORS 


German Methods 


In the New York Evening Post an in- 


teresting letter appears -from the pen 
of Mr. H. D. Falk. A despatch appear- 
ed in the United States press to the ef- 
fect that Brazil had been paid by Ger- 
many for coffee the sum-of $28,000,000. 


Reference to this despatel, was made in 
a previous issue of The Post. Mr. Falk 


points out: 

Brazil’s coffee was “paid for in cash,” says 
the story, and then the concluding statemcn*+— 
“payment has been delayed until after the 
war.” Getting down to “brass tacks,” in 
July, 1914, there were stored in Hamburg, 
Bremen, and Antwerp warehouses, some 1, 
773,000 bags of valorization coffee, worth at 
least at the then ruling prices around $20,- 
000,000, and being a part of 3,148,000 bags of 
valorization coffee which was stored in Europe 
as security for the £7,500,000 loan of the state 
of Sao Paulo, emitted in July, 1913, payment 
of which loan, among other conditions, prior 


to maturity thereof, was subject to such sales 
of coffee as might be from time to time 


effected. 

Brazil is a neutral nation, but because Ger- 
many is at war with Engiand, she is made the 
victim of German methods; or is it perhaps 
because of Germany’s complete bankruptcy, 
from a gold point of view, that payment can- 
not be made to Brazil? If so, why lie about 
it? And if not, why does Brazil not do the 


the obvious thing, seize Germany’s property, 
namely, her ships, as an offset, and declare 


they will be paid for so soon as Germany 
settles for the appropriated coffee? 


**Shortage of Paper Material’’ 
A few weeks ago the Commercial Bul- 


letin issued by the United States Gov- 


ernment advised that all materials out 
of which paper ean be made should be 
very carefully preserved. During the 
past week the Canadian Department of 


Trade has issued a poster carrying the 


startling headline ‘Shortage of Paper 
Material.’’ The publie is exhorted to 
save their waste paper and rags. For 
scrap paper the dealers are paying half 
a cent per pound more than ever before 


and this means that the newspapers 


which we carry home and which accumu- 
late there are now worth from one and 
a half cents to two eents per pounds 
Those paper mills which have very ex- 
tensive limits, freehold, may-be regarded 


under the circumstances as having a very 
fine property. 


Not Interested in Nova Scotia 
Mr. F. B. McCurdy in the Dominion 
House on the 15th denied having any in- 


terest whatever in Nova Scotia Steel & 
Coal Company, that is to say that he 


owns neither preferred or common. Mr. 
McCurdy, of course, ean be warm in re- 
senting inaccuracies and he can also be 
taxed for it. Here is how he puts him- 


self right: 

“I yise to a question of privilege. In an 
edition of the Ottawa Citizen of this day 
under the heading “Regrettable Oversight” 
my name is connected with the Nova Scotia 
Steel and Coal Company, Ltd. The Citizen 
in the article referred to make the state- 
ment among other inaccuracies that I am a 
large shareholder in the Nova Scotia Steel and 
Coal Company. Unfortunately it is no new 
thing for members of this House to be obliged 
to rise in their places to a question of priv- 
ilege to correct untruthful allegations by this 
journal. In the present instance it would 
have been a simple matter for the proprietors 
to have ascertained before giving currency 
to “statements referred to whether they were 
true or false. I merely desire in respect of 
the article alluded to, to apply the words 
which His Royal Highness was obliged to use 
through the mouth of the Prime Minister 
on Monday last in reference to a war muni- 
tion matter, and brand the statements as un- 
true. I own no shares, either preferred or 
common in the Nova Scotia Steel and Coal 


Company.” 


Sugar Prospects 
Developments in the sugar refining in- 
dustry since the outbreak of the war— 
largely brought about by the elimination 
‘of-supplies from Central Enrope to the 
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Allied countries—have been followed 
with considerable interest by refiners in 
Canada, and particularly by the concerns 
located on the Atlantic Coast, which 
have been getting a share of the Ameri- 
can export business, the great bulk of 
which has been handled by the United 
States. Halifax has taken a vital in- 
terest in the industry for thirty years or 
more, on account of the Acadia Sugar 
Refinery Co. located there, while recently 
the big plant of the Atlantic Sugar Re- 
finery has been built at St. John. 

The capacity of sugar refining plants 
in Canada is now in excess of the domes- 


tic demand. This is a condition which 


may eventually be remedied by growth 
of population, but in view thereof atten- 
tion is being turned to the position of 
the industry in the United Kingdom, 
where the consumption is nearly double 


the output of the refineries, leaving the 


remainder to be imported. With sup- 
plies from Germany and Austria cut off, 
Great Britain has been importing the 
raw product heavily from Java and 
Cuba, and at the same time has been se- 
curing large supplies of refined sugar 


from America. 


Canada has had some export orders, 
and there appears to be an important 
question as to whether these cannot be 
increased, particularly by the refineries 
on the Atlantie Coast, which are in an 
advantageous position to get their pro- 


duct to the foreign market. The Aca- 


dian Sugar Co. has, on two occasions, ob- 
tained permission from the British eom- 
mission handling sugar imports to sell 
direct to retailers, and has in this man- 


ner disposed of several thousand tons. 


More recently the Atlantic Sugar Re- 
finery sold 5,000 tons to the commission. 


That there is a market for Canadian 
Sugar in Europe, particularly while the 


war continues, is indicated in the exports 


heing made by the United States. Great 


Britain alone shows a discrepancy of 
about 700,000 tons as between consump- 
tion and the output of her refineries. 
Canada should receive favorable con- 


sideration if prices can be made any- 


thing like equal to those of other coun- 


tries. Europe at the present time is i1m- 
porting each month from the United 
States as much sugar as in the average 
year for ten years previous to the war. 


the 1915 exports reaching 1,000,000,000 
lbs. as compared with 500,000,000 Ibs. in 
1914 and 100,000,000 in 1913, the latter 


figure representing the largest amount 
of any year of a century before the war. 
The present shipments exceed that 


amount every month. 


A recent difficulty in connection with 


the situation is the advance in prices. 
European demand has been such, and 
values have risen so high that at present 
it is largely a question of getting sup- 
plies of raw sugar. Great Britain, since 
the war, has been looking to Java and 


Cuba, but at present the rate f.o.b. 


Java—$3.50 per ewt., means $6.80 per | 


ewt. ec. & f., and $7.14 per ewt. c.i & f., 
which means $8.39 duty paid-in New 


York: The Cuban prices being lower, ' 


this prevents Java sugar from going to 
England on a profitable basis 

It is understood that the management 
of the Halifax and St. John Refineries 
are on the aggressive for further British 
business on the ground that any reason- 
able advantage should be extended to 
them as regards supplies of refined sugar 
from America. However, the situation 
is very unsettled, and the raw sugar mar- 
ket is very exciting. Eastern refiners 
believe that price will go still higher, 
and although the present is the highest 
since ’98, an old sugar man of Halifax 
made the remark to The Financial Post 
that when he was a young man the re- 
gular price of granulated sugar in Hali- 
fax was 12%4e. 


Toronto 


Montreal 


Not So With Bank Stock 

As everybody expected, many oil com- 
panies floated at Calgary have not been 
successful, and in their trail many debts 
remain. The question arose as to what 
extent the shareholders would be liable 
for their company’s debt. Those who 
bought shares at less than par were re- 
garded apparently as being liable for the 
difference between what they actually 
paid and par. The question came before 
the court upon application to make the 
shareholders of oil companies who have 
bought stoeks at prices below par liable. 


The liquidator of the Union Oil Com- 
pany took the initiative in this regard. 


The judge ruled, however, that in inecor- 


porating the company the position of 
the ordinance had been exceeded, and he, 
therefore, refused the application. Of 
course there are hundreds of sharehold- 
ers in other companies in identically the 


same position as those of the Union Oil, 


and under this ruling they é¢annot be 
ealled on for the difference between the 
purchase price and the par value of their 
stock. 


Collection of Interest 


Just what amount of interest a eredi- 


tor ean collect on an overdue account is 
a moot question in many provinces. 
Every merchant likes to have eustomers 
whose accounts do not become overdue. 
They would rather have the cash than 


be under the necessity of suing for the 


amount due and interest. A question 
was submitted to the Saskatchewan legal 
adviser of the Canadian Credit Men’s 
Trust Association, and the reply received 
was as follows: 


“We beg to advise you that wholesalers are 


frequently met with difficulty when suing for 
overdue accounts as a result of no proper 
agreement having been entered into between 
the wholesaler and the debtor with reference 
to interest. 

“Our Judicature Act provides that interest 
may be allowed to a plaintiff when the debt 
is a sum certain and is payable by virtue 
of a written instrument at a certain time. If 
the debt is payable otherwise than by virtue 
of a written instrument at a certain time, in- 
terest may be allowed from the time when a 
demand for payment is made in writing, in- 
forming the debtor that interest will be claim- 


ed from the date of the demand. 
“We do not think that the mere intimation 


printed on statements that interest will be 
charged on overdue accouns at a_ specified 
rate, is sufficient to bring the wholesaler 
within the protection of the Judicature Act. 
It is advisable, of course, to obtain a written 
agreement to pay interest at a specified rate 
on overdue accounts at the time the account 


is opened or in the alternative to have on the 


monthly statement a proper demand for pay- 
ment of overdue items and a formal notice 
that interest at a specified rate will be 
charged from the date of the demand. We 
have induced several of our wholesale clients 
to adopt this practice. 

“Further, promissory notes and acceptances 


only bear interest at the legal rate after 
maturity unless a special provision is made 
for « higher rate in the instrument itself. To 
overcome this, we have induced a number 
of our wholesale clients to have printed on 
the instruments the words ‘with interest 
thereon at the rate of 8 per cent. per annum 
after maturity until paid.’” 


A very satisfactory report for the past 
quarter has been issued by the Brant- 
ford Municipal Railway Commission, 
showing a surplus for the three months‘ 
operation of $2,218.72. Since the city 
took over the road operating expenses 
have been cut from 90 per cent. of the 
gross earnings to 60 per cent. - 


Trail, B. C. has passed an indemnity 
by-law, providing for payments to the 
mayor and aldermen for time spent at 
council meetings and in the performance 
of the city’s work. The mayor will re- 
ceive $300 per annum and each alder- 
man $150. 


It is gratifying to note that Mr. 
Thomas White’s estimate of revenue for 
the year of $170,000,000 will be exceeded 
by three or four millions. A good sign 
of prosperity. ; i 
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THE FINANCIAL: POST OF CANADA eee a 
INVESTORS’ INSURANCE Northern = HE MI 
Progress of the Insurance Companies During 1915 Recorded a F ‘ 

in the Abstract Just Issued by the Department at Ottawa 


' SIX BILLIONAIRE LIFE COMPANIES 


Of the six largest life insurance companies in the world five are mutual. 
The sixth is debating the question of mutualizing at the present time. 
ara —— insurance in force of these companies is thirteen billions 
of dollars. 

We mention this to show that The Mutual Life of Canada is organized on 
the most pepular system. 

The mutual is the popular system ‘because it is the most economical and 
the most democratic. ™ 

The Mutual Life of Canada aims to give and does giye the largest amount 
of protection at the lowest possible cost. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


Assurance, $101,000,000 
Assets, > 27,000,000 


oad 


Crown Banif* 
HEAD OFFICE, WINNIPEG. E 
Capital (authorized) - it 


Capital (paidup) -  . 1 
Reserve - = $ 7 


Price of Si 
ex Silver Sh 


doing business in Canada was made public at Ottawa by the Superintendent 

of Insurance. As usual, it contains information of very great interest to 

| everyone connected with insurance companies. Some significant facts are disclosed 
| by an examination of the various tables which the book contains, one of the most 
| important of which is reproduced on this page. A cursory examination of the 
report indicates that the insurance business in all its forms is being well main- 

tained. There has been a growth in most lines of a healthy character. The Finan- 

cial Post will, as usual, take time to make a more eareful analysis of the contents 

Meanwhile some 
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British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,762.82 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
— ym — of = as we 
a y, or to the member on attain- one 
ing seventy years of age. 42 Million 
Policies issued from 8500 te $5,000. 

For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.0.B., Temple Building, TORONTO 


Total 
Benefits 
Paid 


Furnishes 
A Complete 
System of 


Insurance 


BOARD OF DIRECTOBS: W. R. Brock, President; 
WwW. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H, C. Cox, D. B. Hanna, John 
H K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 
LL.D., W. B. Meikle, Geo. A, Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. R. Wood. ; 


British America 
Assurance Company 


‘FIRE, MARINE and HAIL) A.D. 1833. 
Head Office, TORONTO 


Assets, Over ~ . ° . . . 
Losses Paid Sinee Organization, Over - 


$ 2,000,000.60 
$38,000,000 .00 


IMPREGNABLE 


Assets of the Sun Life of Canada have’ nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 
cies are safe and profitable 
Policies to buy. 


SUN LIFE Assurance 
Company OF ADA 


HEAD OFFICE >-MONTREAL 


Incorporated 1851 


WESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - - - $ 3,500,000.00 
Losses paid since organization over - $61,000,000.00 


W. BR. BROCK, President, 


W. B. MEIKLE, 
Vice-President and General Manager. 


C. C. FOSTER, Secretary. 


Insurance 


Banking | Advantages 


Result from scientific valuation~of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


of the abstract, which will be presented to its readers later on. 


preliminary figures may be quoted. 


—— 


The net amount of insurance in force in 
Canada at the end of 1915 was $1,289,- 
065,670, an increase of approximately 
$47,000,000 over 1914. Of this amount, 
$829,870,609 is credited to domestic com- 
panies; $35,638,211 to British and Col- 
onial companies, and $423,556,850 to 
United States companies. In the case of 
both the Canadian and American com- 
panies, these figures show a substantial 
increase over the corresponding figures 
for 1914, but in the case of the British 
and Colonial companies there has been a 
heavy falling off. In 1914 the latter had 
over $60,000,000 insurance in foree in 
Canada. Possibly, the explanation of this 
apparent decrease lies in the fact that the 
1915 figures are not complete. 

So far as premium income is concerned 
this has advanced from approximately 
$41,000,000 to $45,000,000, Canadian com- 
panies contributing well over half the 
total. New business effected during the 
year amounted to $221,541,563, compared 
with $217,006,516 in 1914, Canadian com- 
panies, even including the $27,000,000 of 
Federal Life business, reinsured in the 
Sun Life, did legs by $4,000,000 than in 
1914 and by $10,000,000 than in 1913. 

Death claims paid by Canadian com- 
panies totalled $8,375,751, the largest 
amounts being disbursed by the Canada 
Life, $2,298,939, and the Sun Life, $2,- 
069,123. American companies paid out 
$4,200,033, with the Metropolitan Life 
credited with $1,387,005. Policyholders 
received from Canadian companies near- 
ly $26,000,000, of which over $5,000,000 
came in the shape of dividends, and $6,- 
337,938 as payment for surrendered poli- 
cies. 

Fire Losses Incurred by Insurance 

Companies Show Decline 

Fire losses incurred by fire insurance 
companies operating in Canada last year 
amounted to $13,667,458, according to the 
abstract of insurance company statements 


| just issued by the Department of Insur- 
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ance, Ottawa. This compares with net 


| losses of $15,899,218 in 1914. Coneurrent- 
‘ly the amount paid by the companies for 
| losses during the year was $14,030,298, as 
|compared with $15,347,284 in 1914. The 
|net amount at risk was slightly higher, 


being $3,532,158,624 in 1915, as against 


| $3,456,019,009 in 1914. On the other hand 


the gross amount of eash received for 
premiums shows a slight falling-off being 
$35,246,691 in 1915 and $35,854,900 in 
1914. 

It is significant that while the Cana- 
dian and British companies show an in- 
crease in the gross amount of policies, 
new and renewed, United States and 
other companies exhibit a falling-of. Un- 
der this head Canadian companies enjoy- 
ed an advance from $663,539,377 to $669,- 
888,799 and British companies from $1,- 
398,200,494 to $1,422,910,255. United 
States and other companies declined from 


| $1,042,361,697 to $993,810,567. 


At the annual meeting of the Life Un- 
derwriters’ Association of the Province 
of Quebee held on Monday night at the 


have enlisted for active service, as fully 
paid members on the books for the dura- 
tion of the war. Mr. C. C. Gauvin, presi- 
dent, who oceupied the chair, indicated in 
his report that the association was show- 
ing prosperity. The seeretary, Mr. J. D. 
Young, reported that the bill for licensing 
agents was before the Legislature and it 
is hoped that it will eventually become 
law. 


Formal notice has been given at Ot- 
tawa of the reinsurance of the policies 
of the Montreal-Canada Fire Insurance 
Company in the Western Assurance Com- 
pany, of Toronto, and of an application 
by the National Trust Company as pro- 
visional liquidator of the Montreal-Can- 
ada Company for the release of the seeuri- 
ties deposited by it with the Finance De- 
partment. 


CANADA AND CUBA 
Relations with New York Establish New 
Financial Triangle 

Interesting comment upon the new 
business relations of Canada, Cuba and 
New York, including the financing of 
war orders and the West Indian policy 
of Canadian banks, is made by Richard 
Spillane in the New York Commerce and 
Finance: 

“It is interesting to notice the new finan- 
cial currents that have been established as a 
result of the war. Until recently the West 
Indies and especially Cuba have been a favor- 
ite field for Canadian investment. The war 
has made it necessary for both Great Britain 
and her colonies to call in their funds loaned 
abroad. Latterly New York has been making 
some very large investments in Cuban sugar 
plantations and other West Indian enterprises. 

“The Royal Bank of Canada has two dozen 
branches in Cuba and forty altogether in the 
West Indies and Central America. 

“Within the last few weeks the deposits in 
these branches have increased by nearly $10,- 
000,000. This is mainly American money paid 
for Cuban properties and merchandise. 

“Now it is being checked out to pay for 
the war material which Canada is buying in 
the United States, and it will ultimately 
come to New York in the form of sugar and 
tobacco. Formerly it would have gone to 
London to pay the interest on the Canadian 
loans held in England, but these loans are 
being rapidly transferred to this country, as 
witness the recent sale here of $7,500,000 bonds 
of the Canadian Government. The process is 
worthy of analysis as showing the fluidity of 
international credit and the way in which 
enormous balances are settled by book entries 
made under the supervision of a head book- 
keeper now permanently located in New 
York.” 7 


ACCOUNTS APPROVED 
Expenses of Accounting in Liquidating 
Dominion Trust Co. 

Some time ago The Financial Post 
drew attention to the very high cost of 
administering the affairs of the Domin- 
ion Trust Company, with special refer- 
ence to the bill rendered by Messrs. Mar- 
wick, Mitchell, Peat & Co. To this bill 
exception was taken by Mr. Lawson, act- 
ing on behalf of parties interested, who 
claimed that it was utterly unreasonable, 
and in consequence reference was made 
to Mr. Justice Murphy. It was prac- 
tically impossible for a judge to decide 
as to the fairness or otherwise of so tech- 
nical a matter, so his Lordship very 
judiciously, we think, handed the matter 
to the Auditor-General of the Province 


| National Club, Montreal, it was unani- | of British Columbia, Mr. W. Allison, and 
| mously resolved to carry all members who! to the travelling auditor of the province, 


Jas. H. Ashdown, A. McTayi ‘ 
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H. T. Champion, E. F. Hutchings 
John Stovel 
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Money transferred by telegraph : 
Drafts issued on all parts of the walle 
Currency. 

Collections made in all parts of Canada 
in Foreign Countries at minimum cost, 
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PATRIOTISM 


Webster defines the meaning of this 
word as “The love of one’s coup. 
try.” But have we not love for 
those dependent upon us? 


They need protection — protection 
against the misfortunes of the fut. 
ure—and that protection can best ne 
found in the pajicies issued by 


The Great-West Life 
Assurance Company | 


Head Office - Winnipeg | 


We will be pleased to mail you a 
booklet of patriotic poems andj 
songs upen request. Fill in tne 
form below and mail to ws, 


To the Great-West Life Assurance Co, 
Dept “CC” Winnipeg, Man. 

Please mail me a copy of the book 
of Patriotic Poems. 


Name .... 

MUU Kcupécnscccadcs oudcduuaball 
Also without obligation on my part 
please give me particulars of your 
policies, my date of birth bdeing 


Chief Office for Canada, TORONT®. 


nih eae 
Beets 
“FIRE 


ALFRED WRIGHT, MANAGES. 


Mr. H. Neville Wright, with the result 
that after close examination into the « 
count these two gentlemen report that? 
should be sustained in full. No dou 
the faet of the administration costing# 
much money will be a hardship to th 
who entrusted so much of their saw 
to the Dominion Trust Company, ® 
nevertheless the work of untangling sue! 
a sorry mess is very great indeed. 


Sir Adam Beck no doubt finding & 
time fully oceupied in taking eare 4 
Mr. McGarry the Provincial Treasuré 
and also with various obstreperous 
ticians at Ottawa, finds it necessary 
send eleven hunters and show horses# 
New York this month to be sold at 
tion. The authority for this stateme 
is Sir Adam Beck’s favorite jockey, ! 
Globe. 


H. V. Meredith, president of the Bat 
of Montreal, has almost entirely 
eovered from his recent severe illm 
and is now recuperating at Atlan 
City. It is expected that he will ret” 
to his duties at the bank after the Eas 
holidays. 


CANADIAN INSURANCE COMPANIES’ BUSINESS IN 1915 


Abstract of Fire Business 


Showing the Rate of Losses paid, General Expenses and Stockholders’ Dividends, per cent. of Premiums received by Canadian Conan 
doing Fire or Fire and Other Insurance during 1915, also the Rates of the Premiums charged per cent. of Amounts insured and = ne 
their Assets per cent. of Amounts in force at the end of the Year, and the Rate of Total Cash Expenditure per cent. of Total Cas 
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. Dominion Fire 
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Hudson Bay 

Imperial Underwriters 
Liverpool-Manitoba 

London Mutual 
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Montreal-Canada 
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Occidental Fire 

Pacific Coast .. 
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86,936.77 
3,235, 883.31 St 
144,266.14 
83,070.47 
354,149.85 
430,349.64 
311,060.73 
11,392.45 
. 329,009.65 
02 . 0,211; 150,321.79 
118,904.66 
463,839.81 
717,974.84 
37,739.97 
275,877.31 
212,160.11 
657,088.78 
189,060.83 
199,220.75 
198,357.39 
188,687.30 
295,837.63 1 
4,623,210.43 


$13,983, 804.10 
$13,742, 303.38 


N 
et amount % Assets 
Assets. # om 


of risk in force 
666,234.22 


133 $ 17,822,338 $ 

1.34 32,895,798 99, 

16 © 2.600850 | Tone 
386,130,665 2,536,31L1T 

15,220,480 252, 

soone79 6 290,908 5 

21,780,571 2,000,559 

35,208,163 1,315,465 

28,376,640 318,22870 

42,214,994 

21,345,661 

10,405,791 

10,455,572 

34,522,249 

92,980,562 

1,438,811 

31,924,623 

17,580,644 

50,901,483 

11,800,381 

15,907,156 

10,984,674 

13,549,746 

34,100,826 


490,142,551 ee 
$1,435,346.917 10,408.00 


$1,375,245,076 $17,508,604 


156 
1.84 
1.52 


z 


Gl Gl eEREELERRERUREEESES 


quicken interest in the sil 
Gemand for their shares. 
when in the morning boa 


eing greater than that fe 


' With silver at its high 
ome years and with every 
rise in value will contin 
sloped strength during th 
hed its culmination on 
eral issues registered 
ins. Temiskaming, whi¢ 
551% a week ago, wen 
iday morning. Peters 
om 2614 to 29%. Beav 
40%, to 41% cum-div 
iday sold at 401% ex-d 
inley at 47, Seneca at 4 
serve at 54 were all up 
rom the level of a week 
wer-priced issues, Giffo 
ere most active, the form 
he latter to 642. 
Owing to the general j 


has been awakened in the 


to the rise in silver, ALU 


Mihat the present movement 

fained. It 
ifAmerican houses will ests 
ibor connections at once in 


is reported 


view to deriving as much 
pssible from the activi 
ocks that seeras bound t 
} word, the silver mining 
rs to be in for a boom 
ured foundation afford 
ilver prices. 
‘The gold stocks have n 
active but they have mg 
arlier strength. Hollinge 
y at $27.50, and Dome 
hich was up to the level a 
Intyre enjoyed a rise of 


9314 and Dome Extension v 
t 3814 to39. Shareholders of 


\P 


mpany meet next week 
arrangement -with Dg 


Jominion Goal Output 
: Heavy Enlistm 
| President Mark Workm 
inion Steel Corporation, 
urned to Montreal afte 
tion trip to the Sydne 
t it is about time reer 
hong the coal miners of 
me coal output is being se 
hd unless steps are taken 
tient force of miners at 
bn will become acute. 
ording to Mr. Workman 
nd that the output of 
Ring reduced, the reerui 
e asked to keep clear 
Another drawback was t 
ge for shipping. Six of 
argest steamers have been 
y the Admiralty, and, u 
Pplaced with the openin, 
mee navigation, the eoa 
© practically crippled. 
Speaking of conditions 


Name. Cd 
Aut 


a 


» COBALT sTocks— 
; Adanac 
» Balley 
| Beaver Cons, 
» Buffalo Mines 
¢ ham.-Ferland 
‘Conlagas 
Crown Reserve 
Foster 
| Giffora 
Great Northern ... 
Hargraves aed 


Peterson L 
k 

Bight of Way .. 
neca-Superior ....___ 


Cons 


me Extension 
me Lake aa 


- Dome 


Intyre 
MeIntyre Extension.. 
oreuPine Crown sas 
eet Imperial .. 





jpnil 15, 1916. 


THE MINING MARKET 


HEAD OFFICE, WINNIE 


apital (authorized) - 


apital (paid up) - . $1.4 gs 
eserve . . a $71 


DIRECTORS, 
President, Sir D. HA. MeMin : 
Vice-President, Capt. Wr. Kong 


Jas. H, Ashdown, A. McTavish 
Sir Douglas. Cameron, RO pee, 
H. T. Champion, E. F. Hutchings, 
John Stovel 


eneral Manager R ‘ q 
upt. of Branches ...... peeves he mec 

Money transferred by telegraph or mail 
Drafts issued on all parts of the world in 
“urrency. 

Collections made in all parts of Canada 
in Foreign Countries at minimum cost, 

Vv. F. CRONYN, 


anager - - - - © Torente Sranm 


P PATRIOTISM 


| Webster defines the meaning of this 
| word as “The love of one’s coun. 


try." But have we not love for 
those dependent upon us? 


They need protection — protection 
uguinst the misfortunes of the fut- 
ure—and that protection can best ne 
found in the policies issued by 


The Great-West. Life 
Assurance Company 


Head Office - Winnipeg 


We will be pleased to mail you a 
booklet of patriotic poems and 
songs upen request. Fill in tne 
form below and mail to ws, 

To the Great-West Life Assurance Co, 
Dept ““C” Winnipeg, Man. 

Ilease mail me a copy of the book 
of Patriotic Poems. 


Name 
Address 


Also without obligation on my part 
please give me particulars of your 


policies, my date of birth bdeing 


KES i. 
maria 
Bl -d3 


ALFRED WRIGHT, MANAGER. 


Ir. H. Neville Wright, with the result 
hat after close examination into the ae 
count these two gentlemen report that it 
should be sustained in full. No doubi 
he facet of the administration costing # 
nuch money will be a hardship to thems 


who entrusted so mueh of their savin} 
m™ the Dominion Trust Company, bit 
nevertheless the work of untangling such 
a sorry mess is very great indeed. 


Sir Adam Beck no doubt finding his 
time fully oceupied in taking care of 
Mr. McGarry the Provincial Treasureh, 
and also with various obstreperous pol 
ticians at Ottawa, finds it necessary @ 


send eleven hunters and show horses @ 
New York this month to be sold at aut 


tion. The authority for this statemett 


is Sir Adam Beck’s favorite jockey, the 
Globe. 


|} HH. V. Meredith, president of the Bank 
lof Montreal, has almost entirely re- 
covered from his recent severe illness 


and is now recuperating at Atlant 


City. It is expected that he will retam 
to his duties at the bank after the Easter 
olidays. - 


USINESS IN 1915 


. of Premiums received by Canadian Companies 
her cent. of Amounts insured and the Rate 
Expenditure per cent. of Total Cash I 

Net amount 
ims Prem. % insurance 
bn. of risk in force Assets. 


11 183 § 17,822,888 $ 666,234.22 


58 134 39,905.78 189,790.94 
ba6.77 1.64 2,600,850 —«197,018.89 
S3.31 886,130,665 
6.14 15,220,480 
TO.47T 5,028,679 
49.5 21,789,571 
49.64 35,208,163 
73 28,376,640 


p02, 45 * 42,214,004 
00.65 21,345,661 
21.79 

66 
830.81 
74.84 
39.97 
7731 
00.11 

78 
130.83 
20.75 
57.39 
7.30 
837.63 
10.43 
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_ Rising 


Price of Silver Causes a Market Awakening and 
Silver Shares Rose Sharply on Friday 


HIS week sees the mining market awakening from the apathetic condition in 
which it has been lying ever since Sir Thomas White’s budget speech gave it 
aquietus. The immediate cause of the revival has been the steady apprecia- 
nin the value of bar silver. Newspapers everywhere have been commenting on 
cease it silver prices and showing how the movement is based on a rising 

4 for the metal, which many think is only just beginning. In any event the 

ig there and already the Cobalt production has gained four million dollars in 


aloe since las 


aod 


in 


t September through the better prices. These considerations tend to 
interest in the silver mining companies and to bring about an increasing 
for their shares. The Standard Exchange reflected the revival on Friday, 
the morning board alone, over 100,000 shares changed hands, this total 


being greater than that for the whole day on Monday. 


With 


ome years and with every prospect that 
I its rise 1 


yeloped 


B reached 


several 
gains. 
ist 55% 
Friday 
ror 26 
4034 


Friday 
Kinley at 47, Seneca at 46 and Crown 


Reserve 
from th 


pwer-priced issues, Gifford and Bailey 
were most active, the former going to 5, 
he latter to 642. , | 
Owing to the general interest, which 
has been awakened in the market, thanks 


to the 


hat the present movement will be main- 


tained, 
America 


or connections at once in Toronto, with 


a view t 
, ssible 


tocks that seems bound to develop. In 


word, 
ars to 
sured 


iver prices. 

The gold stocks have not been quite 
active but they have maintained their 
rlier strength. Hollinger sold on Fri- 
y at $27.50, and Dome Mines at $25, 
hich was up to the level of a week ago. 
«Intyre enjoyed a rise of two points 


D931, 


BY to 39. 
fompany meet next week to confirm the 
#rew arrangement with Dome Mines. 


: minion Coal Output Hampered by 


President Mark Workman, of the Do- 


pinion 


tumed to Montreal after a ten-day in- 


ppection 


pat it is about time recruiting stopped 


he coa 


nd unless steps are taken to keep a suf- 


rent foree of miners at work, the situa- 
on will become acute. 


ording 
bund t 


mg reduced, the recruiting sergeants 


ere as 


Another drawback was the lack of ton- 


age fo 
est 


the Admiralty, and, unless these are ! 
placed with the opening. of St. Law- | 


Temiskaming, which was selling 


Mr. Workman remarked that he was 
astounded with the magnitude of the 
plant, and an additional mine would 
shortly be opened. ‘‘In the week I was 
on the ground I did not get half over it,’’ 
added the president. ‘*‘We are now 
operating seventeen collieries, and I have 
it from Mr. McDougall, the general man- 
ager, that the majority of them are 
equipped with the most modern ma- 
chinery obtainable. The electrical power 
equipment and the provisions for the 
safety of the miners is second to none, 
while our shipping piers at both Sydney 
and Louisburg are eapable of handling 
the complete output without the slightest 
congestion.’’ 
Some Features of the Beaver Consoli- 
dated Report 

Beaver’s annual reports always possess 
special interest because of the light they 
shed on possible developments at depth. 
Everybody, who is at all familiar with 
the Cobalt camp, knows that important 
work is in progress to determine whether 
values are to be found at the lower con- 
tact of the diabase. sill, which in the ease 
of Beaver is estimated to be between 


silver at its highest point in 


n value will continue, stocks de- 
strength during the week, which 
its culmination on Friday, when 
issues registered substantial 


a week ago, went to 6144 on 
morning. Peterson Lake rose 
¥, to 2914. Beaver was quoted 
to 41144 eum-dividend and on 
sold at 40% ex-dividend. Me- 


at 54 were all up several points 
e level of a week ago. In the 


rise in silver, it is safe to say 


It is reported that several 
n houses will establish agencies 


o deriving as much advantage a* 
from the activity in mining 


the silver mining industry ap- 
be in for a boom, based on the 


foundation afforded by higher Drummond and O’Brien—have mined 


along the lower contact, but in their 
cases they did not have to penetrate to 
any great depth. The sill dips, however, | 
and on the Beaver property it is far be- | 
low the surface. 

Beaver’s last annual report, issued a | 
week ago, states that the main shaft is ' 
now down to a depth of over 1,400 feet, 
so that it looks as if this year would tell 
the tale. Should the company be for- 
tunate in winning ore from this great 
depth, ‘it will prolong the life of your 
mine for an untold period.’’ 

The eapacity of the Beaver mill has | 
been increased to 150 tons a day. Dur- 
ing the year 30,093 tons of ore were 


treated, from which 349,900 ounces of 
silver were produced. The total recovery 


by the company was 746,310 ounces. 

Copper Properties in British Columbia ' 
Making Big Developments 

Two companies, operating copper 

mines in British Columbia, have been re- 


ceiving a good deal of attention lately on 
the New York eurb. They are the Howe 
Sound Company and the Canada Copper ' 
Corporation. Stock of the former has 


been selling around $6, and the latter at 


about $1.75. Both are regarded as good 


prospects, in view of the strength of the 
market for copper. 

The Howe Sound Company is con- 
trolled by Grant B. Schley, who with his 


and Dome Extension was strong 
Shareholders of the latter 


Heavy Enlistment 


Steel Corporation, who recently 


trip to the Sydney plant, thinks 


the coal miners: of Cape Breton. 
J output is being serious curtailed 


In Wales, ac- 
to Mr. Workman, when it was 
hat the output of the mines was 


ked to keep clear of the miners, 


rshipping. Six of the company’s 
Steamers have been requisitioned | 


ence navigation, the coal business will family own approximately 1,580,000 


# practically rippled. 
Speaking of conditions at the mines, tion of $2,000,0 
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COBALT STOCKS— 
Adanac 


miskam)jr, 
Trethewey = 


| shares. It mabe, authorized eapitaliza- 


, divided into shares of 


__ oo SS 


} 


a par value of $1 each, of whieh 1,984,150 
shares are issued. The company has also 
an issue of $6,000,000 of 6 per cent. 
bonds, put out for the purpose of taking 
over the Potosi silver mine in Mexico. 
At Howe Sound the company is at pres- 
ent mining 3 per cent. copper ore, from 
which it extracts from 90 to 94 per cent. 
of the-value. The daily milling capacity 
is 2,500 tons, which assures a recovery 
of 125,000 pounds a day. 

The Canada Copper Corporation’s 
mines are twelve miles from Princeton 
Junction on the C. P. R., and it is under- 
stood that in view of the noteworthy de- 
velopments there, the railway company 
is going to build in a spur line. The pro- 
perty is known as the Copper Mountain, 
where approximately 10,500,000 tons of 
ore of an average grade of 1.75 per cent. 
have been proved up. A 2,000-ton plant 
for its treatment is now under construe- 
tion. 


ABOUT THE MINES 

Trethewey.—Col. Hay, president of the Tre- 
thewey Mines, received word last Saturday 
that an important strike had been made on the 
Rochester property, which is controlled and is 
being worked by the Trethewey Company. 
The find was made on the 300-foot level, and 
the vein is from 3 to 5 inches wide of ore 
which will run from 500 to 1,000 ounces to 
the ton. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

A slight decrease is noted in the ore shiy- 
meuts from the camp for tue week endirg 
April & ive companics sh'pped a total of 
nine cars, aggregating 749,950 pounds, com- 
pared with 773,717 pounds shipped the week 
previous. Only three cars went to smelters in 
the United States, the two cars from Dominion 
Reduction going to Denver, Colorado, ani 
the one from MecKinley-Darragh to Perth 
Amboy, N.J. The Mining Corporation of Can- 
ada shipped to Marmora and the Coniagas 
to Thorold. 

Ore Shipments, Week Ending April 8 
Mining Corporations Townsite City, 170,135 
Ibs.; Cobalt Lake, 82,850 lbs.; Coniagas, 172,- 
732 Ibs.; Dominion Reduction, 176,000; Mc- 


| Kinley-Darragh, 86,957 Ibs.; Casey-Cobalt, 61,- 
| 285 lbs.; total, 749,959 lbs. 
1,600 and 1,700 feet below the surface. | 


Several mines—the Kerr Lake, Lawson, ' 


Nearly a quarter million ounces of silver 
were shipped during the week, as compared 
with 25,000 fine ounces the week previous. 


| The bullion shipments for the week are as 


follows: 
Bullion Shipments 
Bars Ounces Value 
174,178.44 $100,290.70 
36,192.00 22,077.12 
31,174.59 21,263.48 


Total 241,545.03 $152,631.30 


Bullion Shipments for Year to-Date 
Company Ounces Value 
Nipissing 1,512,288.57 $1,119,626.34 
Mining Corporation... 125,720.02 77,921.77 
Dom. Reduction 132,860.00 78,137.92 
Crown Reserve 95,495.00 57,300.00 
Miscellaneous 14,703.00 8,388.00 


O’Brien Mine 91,549.41 356,604.94 


1,982,616.00 $1,307,978.97 
March Shipments 

Ore shipments from the cainp during the 
mont of Siar*n broke si, records since Jum 
of last year. The figures are 2,806,957 pounds, 
compared with 2,861,212 pounds for February, 
and with 2,064,000 pounds for the same month 
last year. The monthly record for the year 


Company 
Nipissing 
Dom. Reduction .... 
O’Brien 


| to date is: 


Month Pounds 
SRRGRET ws kis cake ds ck cee, coesveotees 2,064,000 
February 2 2 


ION hous ahaa biel eebbect Siwtshes 2,806,957 


SILVER STILL RISES. 

This week silver rose %& of a cent a day. 
On Monday it was quoted at 62%c an ounce 
in New York; on Tuesday, 624%c; Wednesday, 
32%c; Thursday, 68c, and Friday, 63%¢c. 
Quotations for future delivery were even 
higher, demonstrating the confidence of deal- 
ers in the continued strength of the demand. 
There are no new developments in the situa- 
tion. The generally accepted theory to ac- 
count for the rise is the increasing use of 
silver by the warring nations for monetary 


purposes. The London supply is known to 
be short, and there is extensive buying from 


India and China. More than that, the Mexi- 
can output is being seriously curtailed. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Par 
Value 


Capital 


Issued Low 


Diy, Date High 


$ 2,500,000 $2,250,000 
5,000,000 4,250,000 
2,000,000 2,000,000 
1,000,000 1,000,000 
2,500,000 2,312,! 
4,000,000 — 4,000,000 
2,000,000 =: 1,999,957 
1,000,000 

250,000 
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Rate of Last Dividend Range for 1915 


Close 
April 12 


Bid 


Week ending 
April 18 


High Low —_—Sales_ Asked 


THE FINANCIAL POST OF CANADA 
mr 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXC GE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOOK AND MINING EXCHANGE. : 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires, 


‘HERE'S YOUR -| 
TICKET” 


and the COAST 


Your train leaves Toronto 10.45 P.M. Meon., Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and. first-class coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


eee a ea 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
Head Office.82:88 King St. £. Toronto 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers,’ price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


‘THE BOND BUYER 


, The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Look it up in Heaton 


HEATON’S ANNUAL iition 


Price $1.25—Post paid 


CONTENTS 
DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 


CUSTOMS TARIFF—Revised to date. 
Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 
DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 


industries, population, ete.). 
COMMERCIAL AND GENERAL INFORMATION—An invaluable 


compendium of Commercial and General information, revised to 

date. Up-to-date encyclopedia of Canadian Resources. 
WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 

ment Reports and Standard Publications relating to Canada, 


showing contents of interest to business men, travellers, investors 


and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 
HEATON’S AGENCY, 32 Church St., TORONTO 


THE STATIST 
The Leading Financial 


Authority of the World 


For all who control, direct or 


possess wealth 


Annual Subscription for Ganada 


‘(to include all supplements) 
£1 17s. 4d. 
HEAD OFFICE:-~S1 Cannon Street, London, Eng. 
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WHAT ARE BRAZIL’S 
REAL TROUBLES 


THE STRIKING IMPROVEMENT IN 
TRADE 


Many Inquiries are Received by The Fin- 
ancial Post for Information With Re- 
spect to Brazil, and They are No 
Doubt Prompted by the Recent Slight 


Activity in the Brazilian Traction 
Stock — Some of the Information 


Which Has Appeared in Recent 
Months is Summarized 


Brazil’s troubles are due chiefly to the 
over-issue of paper money. The root of 
the embarrassment to-day is the old 


story of being too generous and too pro- 
digal. When the Republic succeeded the 


Empire in 1889 the rate of exchange 
stood at 27 pence or 54 cents in Ameri- 
can money. The Federal Government 


with the knowledge of the country’s im- 


mensely rich resources began to be most 
lavish in granting concessions to foreign 
applicants for building of railways, the 
construction of works of public utilities 


and for the general development of the 
Republie’s great potentialities. The 


Government, its officials and others asso- 
ciated were tempted to extravagance and 
became too prodigal; still the country 


developed to such an extent that her 


chief products, coffee and rubber, pro- 
duced fabulous wealth. 

When the first Balkan war broke out 
Brazil found it difficult to borrow from 
Europe. At the same time a serious de- 
cline in the price of rubber took place. 
This was but one of other causes, how- 
ever. Withdrawal of credit which was 
previously abundant and the guarantee 
of payment of interest on the bonds of 
railways for which concessions had been 
issued coupled with national and private 
prodigality were others which brought 
about the serious financial embarrass- 


ment of the Government at the beginning’ 


of 1914. To meet this awkward situa- 
tion more irredeemable paper money was 
issued and the Government was obliged 
to market 90 per cent. of the coffee it 
held to keep up the price in six months, 
which of course depressed the price 
seriously. Out of total exports in 1915 
of $257,779,000, the value of the coffee 
exported was $156,653,000. From these 
figures you will readily understand how 
important to Brazil are the ups and 
downs of coffee prices. Further relief 
was sought by borrowing from London. 
A loan of $55,000,000 in the early part of 
1913 was arranged with the Rothschilds. 
That house failed to get more than about 
6 per cent. of the capital subseribed by 
the publie and in consequence the under- 
writing house and their friends had to 


assume entire responsibility for it. The 


Balkan war intervened and made money 
tight all over Europe. Later in the year 
after the declaration of war in Europe 
Brazil practically had to suspend cash 
payments and arrange for an issue of 
£15,000,000 of 5 per cent. bonds arranged 
for the payment of interest and sinking 
fund charges on its debt. The new fund- 


- ing bonds are procured by a charge on 


the Rio De Janeiro customs revenue, but 
this time it is a second charge, as they 
rank after the 5 per cent. funding bonds 
of 1898, The plan involved the funding 
of the interest on external debt from 1st 
of Ausust 1914 to 31st of July, 1917. 
Meanwhile the sinking fund charges on 
the external debt were suspended for 
thirteen years from August Ist, 1914. 
To’a certain extent this plan relieved the 
situation and by the end of 1914 the ex- 
change that is the value of the milreis, 
rose from a low point of 11% in Septem- 
her 1914 to 1414 by the end of the year. 
In the following year, however, the Gov- 
ernment again had trouble and decided 
to issue more paper money in conse- 
quence of which exchange which stood 
at 1234 on Ist of Ahgust fell to 117% on 
the last day of the same month, that is 
in 1915. It has remained about that 
figure until the present time. 

We believe conditions are now at their 
worst and trade is reviving, that is, the 
country as a while is importing very 
much less and its exports are improving. 
The figures showing imports and exports 
for the past six years are as follows: 
Year. Imports. Exports. 

$235,574,887 $310,006,438 
324,919,767 
302,245,951 
313,628,078 
221,529,029 
257,779,000 

Although there is a surplus of exports 
over imports it should be remembered 
that the external debt of Brazil and the 
price that country has had to pay for its 
money, bearing as it does at so high a 
rate of interest, means that the balance 
of trade has to be very considerably in 
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favor of Brazil in order to provide for 
interest charges. 

The imports into Argentine in 1015 
were valued at $219,000,000 and the ex- 
ports at $539,000,000, showing a favor- 


able trade balance of $320,000,000 ap-. 
proximately, You can madily see, there- 


fore, why the situation in Argentine is 
regarded as being more hopeful than 
that of Brazil. 

In the latter part of 1915 the Govern- 
ment, to meet its floating debt or domes- 
tie obligations, issued paper money to 


the extent of 350,000 contos of reis. A 
conto is 1,000 milreis. This inconvert- 


ible money or money that cannot be 


turned into gold, fluetuates in proportion 
to what can be bought with it. If a mil- 
reis, for instance, would buy a pound of 
coffee in Brazil arid that coffee would sell 


at 20 pence or 40 cents in New York, the 


value of the milreis would be approxi- 
mately 40 cents. If the milreis could be 
turned into gold the equivalent of 40 
cents in New York, it would be worth 40 


cents. The value, therefore, of the 
Brazilian paper money is just what you 
ean get for it in the form of commodi- 
ties. If the Government issued more 


paper money the purchasing power of it 
would become still less. If, for instance, 


the paper money was doubled, the value 


of coffee would advance correspondingly. 
We understand that efforts are being 
made by the Brazilian Government to 
put their currency on a better basis and: 
present trade conditions will be a great 
help to them in this respect. — 


REAL ESTATE COMMISSIONS 
Amendments to Ontario Statutes Affect- 
ing Realty Holders 

In the Ontario Legislature a bill has 
been introduced governing the payment 
of commission on sales of real estate. [t 
is intended to put an end to a very large 


number of actions for the recovery of 


commissions that come up every year. 
An agent may take around a prospective 
purchaser and show him many proper- 
ties without making or being responsible 
for a sale. Subsequently through other 
means a purchase may be made by the 
same individual of one of the properties 
which have been shown to him by the 
agent. Circumstances like this have led 
to actions initiated by agents claiming 
commission. The new legislation pro- 
vides that no action shall be brought to 
eharge any person for the payment of 
commission or other remuheration for 
the sale of real or personal property un- 
less the agreement upon which action 
shall be brought shall be in writing and 
signed by the: parties ,to be charged 
therewith or some other person thereund- 
er by him legally authorized. 

Some amendments to the Ontario 
Moratorium Act are proposed. One is 
that new agreements made since the war 
at a higher rate of interest will be en- 
titled to the same protection as in the 
first instance. > ad 

Another amendment makes it clear 
that a resident of Ontario cannot be sued 
in that province upon a covenant in re- 
spect of property outside the province. 
This is chiefly designed to protect On- 
tario people who have become tied up 
with Western real estate. Much of this 
land is of no use to the former owners 
who would prefer to sue for the balance 
owing rather than to foreclose or to lose 
their power of sale. A clause has been 
added to the Mortgagor and Purchasers 
Relief Act ‘extending it until 30 days 
after the next session of legislature. 


THE LUMBER INDUSTRY 
Important Transactions in Timber 
Lands in British Columbia 

Two sales of timber of considerable 
importance were closed at the close of 
March, by the Prince Ruper Timber & 
Lumber Company, which has its office in 
Vancouver. The first sale was made to 
the Seymour Lumber Company, of Min- 
neapolis and consisted of ten timber 
claims comprising over 125,000,000 ft. 
of timber, largely Douglas fir. The 
claims are in one block of Sephelt Inlet 
avout 65 miles from Vancouver. The 
price paid for this block was $125,000, or 
$1 per thousand on the stump, which is 
considered, says the Vaneouver World, 
to be a good price in the present condi- 
tion of the timber market. The second 
sale was made to the Finger Lumber; 
Company of Wiseonsin, and comprises 
four timber berths owned by the com- 
pany near Prince Albert, Saskatchewan. 
These claims comprise about 60,000,000 
ft. of timber, and the price was $60,000 
spot eash. 


The ancient north and south turnpikes 
at Quebec are to be abolished. The bond- 
holders will get $197,000 from the Gov- 
ernment and the roads will be maintain-. 
ed under an arrangement by which the 
municipality will contribute 50 per; 
cent, the city 25 per cent., and the Gov- 
ernment 25 per eent. Bondholders.will | 
get about 20 per cent. of the face value. 
of their bonds. ; 


THE GRAIN LEAK 


THROUGH THE US. 


CANADA HAS PAID $11,000,000 FOR 
SERVICES 


Estimate of Steamship Officials that 
Country Will Pay Out Over $23,000,- 
000 Before Last of 1915 Crop is Out 
of the Country Brings up Consider- 


ation of the Important Subject of the 
Development of a Canadian Ocean 


Marine. 


The fact that over a hundred millions 
of bushels of Western Canada’s bumper 
erop of 1915 have already passed 
through Ameriean lake ports to the 


American seaboard and thence to the 


world markets, and that the amount is 
likely to be doubled before the whole 
of that great harvest has reached. the 
consumer, is more than a blow to 


confidence in our shipping facilities, It 


represents a serious economic loss. Can- 
ada, with a good system of inland 
waterways and an inland marine which 
means much to the economic position of 


the country, and particularly the Wes- 


tern provinces, lacks sufficient ocean 
transport facilities, to handle her natural 
products. The question might well be 
considered as to.whether we are to con- 
tinue to be dependent upon outside in- 
terests to transport out crops or whether 


we should at this time consider some 
scheme for the development of a trans- 
Atlantic freight service of our own. 

It is pointed out by officials of 
the Canada Steamships Lines that of 
the 1915 crop there has already been 
nearly 104,000,000 bushels of grain, ex- 
elusive of flax, moved from Western 
Canada through the ports of Port 
Arthur and Fort William to lake ports 
in the United States for. furtherance by 
rail to the United States seaboard and 
thence by vessel to foreign buyers; this 
does not include Canadian grain which 
was moved all rail through the United 
States or shipped by lake from the ports 
of Duluth and Superior. 

On:the basis of these estimates it has 
been calculated that the contribution to 
Ameriean boats engaged in the trans- 
portation of the grain was $4,125,828; 
that there was paid to American rail- 
roads and employees $6,143,061; that 
the charges for floating the cargoes to 
steamers and loading were $519,147 and 
that the loss on port outlay (on an aver- 
age of $1,200 for each vessel) was $600,- 
000; a total of cash which went to Amer- 


ican companies.of $11,388,036; Further, 
the estimate,is«made. that. this amount 


will be faised. to about $23,000,000 be- 


fore the last of the 1915 crop is out of 
the country. 
Question of Subsidies 
Although the conditions which have 
prevailed since the outbreak of the war 


have, of course, been abnormal and may 


not reeur, the figures presented above 
would indicate that there has been a 
loss: to Canada which warrants serious 
thought, particularly in view of the fact 
that there should be a steady growth 


of the average grain crop of the country, 


with an increasing necessity of getting 
it to market under the best possible 
conditions, if the return to the producer 
is to be continued on a satisfactory 
basis. Wheat from the Western prairies 


suffers a handicap at once in the long 
haul to the seaboard and anything that 


will improve the conditions of its trans- 

portation on the ocean haul has a direct 

bearing upon the return to the farmer. 
However, plans for the improvement 


of Canada’s ocean marine cannot be con- 


sidered without relation to the larger 
phase of the country’s needs and de- 
velopment. In other words the condi- 
tions of vessel building in this country, 


the wages for crews and other costs of 


operations are radically higher than they 
are on the other side of the Atlantic. 
For this reason the question of govern- 
ment subsidies to encourage the con- 
struction and operations of Canadian 
vessels in competition with these of 
other countries must be considered. 

The point for the Canadian govern- 
ment to decide appears to be whether 
from the standpoint of national econo- 
mics it would be good business to give 
financial assistance to the construction 
and operation of Canadian boats in order 
to take care of Canada’s export business 
and retain to domestic institutions 
transportation expenditures which will 
otherwise go outside of the country. 

Shipbuilding in Canada 

At a recent meeting of the Chambre 
de Commerce Montreal, the statement 
was made that there was no_ pros- 
pect for suecess for the  ship-build- 
ing industry in Canada, owing to both 
the high cost of construction and the 
high cost’ of operation of vessels built 
on this side of the Atlantic. - However, 
authorities on the subject which whom 
The Post has diseussed the matter do 
not agree with this, taking the ground 
that, while the cost of construction 
would of course be higher in Canada the 
need for vessels which could be depend- 
ed upon in Canadian trade is such that 
the difference in cost of construction and 


operation abould be offest 
subsidies... 


As to the setual building of po 
on this side of the water ve 
eall attention to the facilities | 
Vickers plant at Montreal, aa ' 
plant at Quebee and the ji 
of the inland ship-building 
Collingwood and Port a 


vessels could be constructed and. 
moved down through the locks to 
St. Lawrence in two sections. 

The remarkable effect which the 
has already had upon conditions 
ocean transportation forecasts pogii 


) 
ments and developments after its 
elusion the extent of which 
estimated at this time. The depen; 
of Canada upon favorable treatment ; 
the world grain markets compels 


consideration of this question of a 4 


Atlantic marine to embrace freight eng 
for the handling of bulk cargues. jj, 
to be hoped that the proper authors 
are giving thought to it. 


THE PAINT STOOKS 
Prices of Paint Ingredients hays 
vanced 

Followers of paint securities wil] , 
with interest that important advances 
ready mixed paints have gone into eff 
this week. On high-class standard jj 
the inerease is 20 cents per gallon, mab. 
ing a total of 50 cents per gallon on ge. 
eral colors since the outbreak of the 
war and 65 cents on whites. Details of 
the changes and a review of th 
reasons therefore, will be found in gp. 
other column. 
building and the depression ineertain in- 
dustial lines the paint business has stood 
the war conditions well and anything for 


the future should be an improvement a} 


regards demand. On the question of 
profits there has been a tendeney to ent 
prices below the basis represented by 
the cost of raw materials but it ism 
ported that the last advance referral 
has been adopted by all firms and it 
there is a firm understanding that ital 
be adhered to. The benefits aceruingim 
stocks of raw materials bought at low 
prices than now prevailing will ¢ 
course depend upon the individual pe 
tion of each company. 


Saskatoon’s tax collections for 
first quarter of 1916 totalled $112,00 
as against $70,000 for the correspomé 
ing period 
per cent. The result 1s most encourag 
ing, giving a good indication of t 
improvement in business and finanei 
conditions in Saskatoon. 


et 


froduction and |hrift 


“ CANADA from her abundance can help supply the Empire’s needs, 

and this must be a comforting thought for those upon whom the 

heavy burden of directing the Empire’s affairs has been laid. Gain or 
no gain the course before the farmers of Canada is as clear as it was 
last year—they must proguce abundantly in order to meet the demands 
that may be made, and I believe this to be especially true in regard to 
live stock, the world’s supply of which must be particularly affected in 


this vast struggle. 


Stress and strain may yet be in store for us all 


before this tragic conflict is over, but not one of us doubts the issue, 
and Canadians will do their duty in the highest sense of that great 
word.”—HON. MARTIN BURRELL, Minister of Agriculture. 


» 


‘ 


ODERN war is made by resources, by money, by foodstuffs, as 


well as by men and by munitions, 


While war is our first busi- 


ness, it is the imperative duty of every man in Canada to produce all 
that he can, to work doubly hard while our soldiers are in the trenches, 
in order that the resources of the country may not only be conserved, but 


increased, for the great struggle that lies before us. 


‘ Work and Save’ 


is a good motto for War-time.”—S/R THOMAS WHITE, Minister 


of Finance. 


THE CALL OF EMPIRE COMES AGAIN IN 1916 


TO CANADIAN FARMERS, DAIRYMEN, FRUIT GROWERS, GARDENERS . 


WHAT IS NEEDED ? tuese IN PARTICULAR— 


WHEAT, OATS, HAY, 
BEEF, PORK, BACON, 


CHEESE, EGGS, BUTTER, POULTRY, 


We must feed ourselves, feed our soldiers, and help feed the Allies. 


CANNED FRUITS, FRUIT JAMS, 
SUGAR, HONEY, WOOL, FLAX FIBRE, 


BEANS, PEAS, DRIED VEGETABLES 


The need is greater in 


1916 than it was in 1915. The difficulties are greater, the task is heavier, the 
need is more urgent, the call to patriotism is louder—therefore be 


“THE. AGRICULTURAL 
The Pub 


“ 


WAR 
lications 


thrifty and produce to the limit. 
BOOK FOR 1916” is now in 


the press. To be had from 


Branch, Department of Agriculture, Ottawa. 


THE GOVERNMENT OF CANADA 2 


THE D&PARTMENT OF AGRICULTURE 


THE DEPARTMENT OF FINANCE 
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Lachine 
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ONTARIOWN. 

Berlin 
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eterborough 
Kingston 
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North Bay 
Guelph 


“Total 29 Bast. cities. 
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THE PAINT STOOKS 


Prices of Paint Ingredients have Ag. 
vanced 


ollowers of paint securities will not 
with interest that important advances 
ready mixed paints have gone into effect 
this week. On high-class standard lings 
he increase is 20 cents per gallon, mak. 
ing a total of 50 cents per gallon on gen. 
eral colors since the outbreak of the 
war and 65 cents on whites. Details of 
the changes and a_ review of the 
reasons therefore, will be found in an- 
other column. Considering the. lack of 
building and the depression in eertain in- 
fdustial lines the paint business has stood 
the war conditions well and anything for 
the future should be an improvement as 
egards demand. On the question of 
yrofits there has been a tendeney to cut 
wrices below the basis represented by 
the cost of raw materials but it is re 
ted that the last advance referred to 
as been adopted by all firms and that 


there is a firm understanding that it will | 


adhered to. The benefits accruing from 
stocks of raw materials bought at lower 
prices than now prevailing will of 
course depend upon the individual potir| 
tion of each eompany. 

Saskatoon’s tax collections for the 
first quarter of 1916 totalled $112,000, 
as against $70,000 for the correspond- 
of 1915, an increase of 60 
per cent, The result 18 most encourag- 
ine, giving a good indication of the 
improvement in. business and financial 
conditions in Saskatoon. 
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THE FINANCIAL POST OF CANADA 


MORTGAGES & REALTY 


how a 25 Per Cent. Falling Off 


Building — for the Past Three Months of the Year 


§ WILL be noticed by the table published elsewhere on this page there is 
absolutely no sign of any change in the building situation. Forty-three cities 
report permits issued for less than $2,000,000 a sum that will not cover 


getual wear and tear. 
of for 


So far as can be learned there is no enquiry worth speaking 
land for building purposes nor do the construction engineers appear to have 


on band any instructions for prospective structures. A few factory buildings are 

being erected otherwise the building trade would be absolutely dead. 
There continues to be reported sales of farm lands in the West and some farms 

ig Eastern Canada are changing hands at fairly good prices. Property in cities 


jg still very 
powhere are 
succeeded in gett 
conditions in cities. 
jower prevailing rate for rents. 


dead and the sales reported are for home buyers or exchanges. Rents 
on the inerease except in localities where the ammunition factories have 
getting enough men. The same cause is ascribed for improved renting 
Houses are being oceupied but not at a rate that affects the 
Good prices are being obtained for summer cot- 


tages favorably located and the demand for them is good. 


The information given by the Finan- 


cial Post to its readers about six weeks 


ago has been within a week or two 
regiven to the public by the daily press. 
Mr. H. H. Williams is credited with 


making the statement that part of the 
block bounded by Teraulay, College and 
Yonge will be devoted to the erection 
huge hippodrome and it is understood 
that the balance of the property has been 
taken by a syndicate of capitalists with 
a view to turning this section into a high 
class shopping district. The project 
seems reasonable but at this particular 
stage to acquire so large a block of pro- 
perty and pay for it what appears to be 
prices above the market requires more 
explanation. There is abundant scope 
not only for the erection of a big de- 
partmental store but also for building 
a Hippodrome on the property acquired. 
Nor does it seem quite reasonable that 
so large an investment would be made 
for one particular block with no expec- 
tation of turning it over for some years. 
Behind the general movement the Fin- 
ancial Post believes there is a definite 
plan of some kind to serve interests that 
already have well established business 
which must make Toronto their head 
quartets. 

Toronto is in need of a better looking 
centre. To strangers and to discerning 
citizens it has long been apparent that 
adignified shopping district was .desir- 
atle. Yonge Street is narrow and not at 
allimposing in general appearance. There 
are streets in many provincial towns 
from twenty-five to sixty or seventy 
thousand people that really have a more 
metropolitan aspeet than has Yonge 
Street. From a visitor’s standpoint, espe- 
cially the visitor who comes shopping, To- 
ronto is a disappointment. Some amends 
for the external appearance of the retail 
stores are made up by the interior ar- 
rangements, but in this respect they are 
not what might be called up-to-date. 
There is ample need for drastic improve- 
ments in the shopping facilities for the 
crowds that do business in Ontario’s 
capital, Following the industrial revival 
of the last twelve months there should 
be in Toronto a larger volume of shop- 


ping than usual and as Canada develops 
that city bids fair to become the great 
retail centre of Canada to which will 
hie a very large number of those who 
are particular as to the goods they buy 
and want distinctive purchases. If Ter- 
onto, now the centre, of so much wealth, 
does not find some speculators’ in real 
estate to give her retail centres a better 
appearance there is every likelihood of 
much business going elsewhere. 


The British Columbia Government and 
Dominion Trust Depositors 

At one of the sittings of the Provincial 
Legislature in Victoria this week the 
House revoted an amount of $250,000, 
which will be distributed out of Govern- 
ment funds to depositors of the defunct 
Dominion Trust Company, this .in the 
event of the Government being unsuc- 
cessful in its fight against the bonding 
companies. The money cannot be ad- 
ministered, however, until the liquidator 
eives a decision on the status of deposit- 
ors. It is possible that other creditors 
will be ineluded in the distribution. The 
Government action against the London 
Guarantee and Accident Company for 
$50,000, has not yet been settled. The 
Railway Passengers Assurance Company 
issued the other bond of $200,000. In the 
meantime the insurance are contesting 
payment of Arnold insurance in the Van- 
eouver courts this week. 


Quite recently a gathering of holders 
of second mortgages took place at New 
York with a view to having legislation 
passed at Albany removing the taint of 
usury from second mortgages. The meet- 
ing was attended by prominent real 
estate owners, agents and brokers. The 
purpose of this gathering was to con- 
serve real estate values and protect real 
estate owners from unwise legislation 
also if possible to make the mortgage 
upon New York city property an invest- 
ment as desirable and profitable as stock 
and bonds or any other gilt-edged 
security. 


The Morrow Screw Company at Inger- 
soll, have rented additional space in or- 
der to grapple with their inereasing 
business. 


BUILDING PERMITS FOR MONTH OF MARCH 


EASTERN CITIES. 


MARITIMES— 


March, 
1916. 
29,500 $ 
1,485 
4,232 


March, 
> 1915. 

St. John 20,500 
Sydney 


Halifax 


Montreal 


243,345 
Quebec 


69,821 

5,000 
21,032 
25,600 


3,300 
3,825 


750 


Lachine 
Outremont 
ONTARION~ 


Berlin 2.390 


10,935 
40,220 
78,525 
3,090 
8,707 
272,690 
5,045 
3,010 
18,079 
78,200 
13,214 
8,255 
13,275 
625 

Nil 
2,125 
202,950 
2,850 
4,050 
30,545 


6,805 
25,710 
81,840 
52,400 
10,828 
43,874 

332,047 
41,310 
11,300 

7A 

125,570 

4,985 

5,717 
10,432 

2,040 


9 oF 
esate 


30,800 

5,600 
11,875 
14,665 
60,075 


London 
Ottawa 

Port Arthur 
St. Catharines 
Toronto 
Welland 


St. Thomas 
Hamilton 
Stratford 
Peterborough 
Kingston 


Guelph 
Fort. William 


Chatham . 
Galt Rice cce usc ee 


Misia See 


—_. 


$1,198,845 $1,650,831 


3,800 — 
61,558 —- 


246,695 — 
412,780 - 


3 months, 
1915. 


3 months, 


Change. 1916. Change. 


+ $ $ 38,200 
4,560 
120,388 


$ 4,900 
1,085 
74,596 


9,000 §$ 
2,365 
57,226 


23,300 
5,645 
45,792 


1+] 


408,576 
306,597 
11,880 
37,192 
24,850 


891,936 
494,983, 
4,300 
16,675 
750 


3,350 
342,959 
1,700 
17,207 
24,850 


483,420 
188,386 
16,180 
53,867 
25,600 


+++] | 


+ 
+ 
+ 


4,415 
14,775 
41,620 
26,125 

7,738 
35,167 
59,357 
36,265 

8,290 
+ 10,604 
57,370 

8,229 

2,538 

2,843 

1,415 


oon 


wre be 
28,675 
197,350 
9,025 
10,615 
29,530 


— $451,986 


7,390 
10,985, 
78,215 

156,900 

5,897 

36,010 
663,789 
10,028 

5,271 

21,949 
162,515 
17,789 

8,380 
17,460 

4,575 

450 
2,415 
203,885 
16,050 
5,150 
142,295 


$2,429,608 


8,605 
28,730 
106,885 
128,525 
16,634 
58,551 
779,281 
44,580 


1,215 
17,745 
28,670 
28,375 
10,737 
22,541 

115,492 
$4,542 

8,875 

9,399 

8,960 
11,449 

337 

3,167 

2,3€5 

3,025 
59,525 
58,535 
23,150 
12,750 
44,520 


oe 


+ 
+ 
+ 


+ 


FEAF LU Liters siete 


20,415) 


WESTERN CITIES. 


$ 53,200 
11,300 


33,700 

3,795 

Nil 

2,690 

c 
€lcouver 


ri Westminster 
ietorig 


30,915 
4,795 


Total 14 Weet. cities..$ 307,740 $ 167,685 
_ Grand total, 43 cities. .$1,506,585 


— $ 13,750 
— 10,740 
16,200 
930 
Nil 
5,350 


174,550 
2,870 
1,050 
1,850 
5,000 
5,720 


Pilar 


160 
6eTs 


— 


+ $140,105 


+1 


ESTATES 

Stimeon-—-When Edward James Stinson, of 
Teronto died on March 1¢th last, he‘left an 
estate valued at 622,100.86, consisting of §400 
household furniture, §6,700 mortgages, $3,372.86 
cash in bank, $4,000 equity in No. 110 Barton 
ave., $3,600 in 202 Brunswick avenue, and $2,000 
in 210 Montrose, $1,502 in 669 Sherbourne 
street, Winnipeg, and $685 in 608 Sherbourne 
street. His will bequeaths a life interest to 
his wife, Christina Stinson, 110 Barton avenue, 
and on her death it is to be divided equally 
between his two daughters, Olive Marie and 
Reta Stinson. 

Thomson,—Ancillary probate has been ap- 
plied for in the Surrogate: Court in connec- 
tion with the estate of Donald C. Thomson, 
of Quebec City. He was a retired merchant, 
who commanded the 9th Battalion, and died 
October 7th last. His Ontario holdings con- 
sist of $300 worth of Thunder Bay property, 30 
shares of Toronto Railway stock, worth $3,- 
530; dividends on this stock valued at $120; 
300 shares of Bailey Mines with market value 
of $20; 150 shares Silver Leaf, listed as of 
no value, and 100 shares Timiskaming Mining 
Co., value $41. The whole estate is valued at 
$163,957, and is made up of cash, $76,751; 
stocks, $54,176; real estate in Quebec, $30,800. 

Todd.—Thomas Todd, printer, died at his 
home, 608 Markham street, Toronto, on March 
23rd last, leaving an estate valued at $146,147, 
consisting of $52,882 in mortgages, $84,872 in 
stocks, $2,448 cash, $50 personal effects, and 
$5,894 of real estate. The last comprises 41 
Pauline avenue, valued at $2,300, and 761 Batb- 
urst street, valued at $3,894. Besides holding 
twenty-six mortgages deceased had consider- 
able stock holding, consisting of $800 of Tor- 
onto ‘Paper Co. bonds; $1,900 of American 
Sales Book Co. bonds; $4,025 of National 
Trust Co. bonds; $2,000 of Province of Ontario 
Debentures; $3,895 of Dominion War Loan; 
200 shares Western Assurance Co., worth $9,- 
400; 84 shares Imperial Bank, worth $16,632; 
190 shares Canada Permanent Mortgage Co., 
worth $33,820; 60 shares of Consumers Gas 
Co., worth $10,500, and 30 Home Bank, $1,830. 

Hill—An estate valued at $24,044.65 was 
left by Henrietta Matilda Hill, of 20 Bernard 
avenue, Toronto, who died March 26th last. 
She was a spinster, and the chief beneficiaries 
by her will are sister, nephews and nieces. 
The estate consisted of $11,893.38 secured by 
mortgages, $6,391 stocks, $400.27 cash in bank, 
real estate $5,360. The real estate is made up 
of two lots in British Columbia, worth $2,000. 
equity in No. 20 Bernard avenue, worth $2,200 
equity in two lots on Bocastle avenue, North 
Toronto, valued at $1,000, and four lots in 
Oshawa, worth $160. 


THE CANADIAN NATIONAL 
ADVERTISING COMPANY, LIMITED. 


p UBLIC Notice is hereby given that under 
the first part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as The Com- 
panies Act, letters patent have been issued 
under the seal of the Secretary of State of 
Canada, bearing date the 9th day of March, 
1916, incorporating John Leith Counsell, bar- 
rister-at-law, Walter Thomas Carroll, student- 
at-law, Lillan Archibald and Gertrude Pearl 
Nicholson, bookkeepers, and Bessie Dee Mc- 
Kelvey, stenographer, all of the City of Ham- 
ilton, in the Province of Ontario, for the fol- 
lowing purposes, viz:— 

(a) To carry on a general advertising pub- 
licity business in all its branches, both as 
principals and agents, and to acquire and 
operate franchises or privileges for advertis- 
ing purposes or for the buying or selling of 
advertising rights, franchises or privileges, 
and to deal in all other articles or things of 
a character similar or analogous to the fore- 
going, or any of them, or connected therewith; 
(b) To undertake and transact all kinds of 
agency business which an individual may un- 
dertake and transact for or connected with any 
of the above objects and purposes, and to 
carry on any other business (whether manu- 
facturing or otherwise) which may seem to 
the company capable of being conveniently 
carried on in connection with its business or 
calculated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (c) To acquire 
or undertake the whole or*any part of the 
business, property and liabilities of any per- 
son or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; 

(d) ‘to apply for, purchase or otherwise 
acquire, any patents, licenses, concessions and 
the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any secret 
or other information as to any invention which 
may seem capable of being used for any of 
the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develop or grant licenses in respect 
of, or otherwise turn to account the property, 
rights or information so acquired; 

(e) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted so 
as directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and vo take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same; 

(f) To buy, sell and hold shares, bonds and 
securities of any other company, baving ob- 
jects similar to those of this company, not- 
withstanding the provisions of section 44 of 
the said Act, and to vote thereon, and to pay 
therefor in cash or in the shares, bonds or 
securities of this company; 

(g) To enter into any arrangements with 
any authorities, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects, or any of them, and to obtain from 
any such authority any rights, privileges 
and concessions which the company may think 
it desirable to obtain, and to carry out, exer- 
cise and comply with any such arrangements, 
rights, privileges and concessions; 

(h) To promote any company or companies 
for the purpose of acquiring all or any of the 
property and liabilities of the company, or 
for any other purpose, which may seem direct- 
ly.or indirectly calculated to benefit the com- 

any; 

(i) To purchase, take on lease or in ex- 
change, hire or otherwise acquire, any per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business 
and in particular any machinery, plant, stock 
in trade; 

(j) To lend money to customers and others 
having dealings with the company and to 
guarantee the performance of contracts by 
any such persons; 

(k) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; 

(1) To sell or dispose of the undertaking of 
the company or any part thereof for such 
consideration as the company may think fit, 
and in particular for sbares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 
company; 

(m) To apply for, secure, acquire Dy assign- 
ment, transfer, purchase, or otherwise, and 
to exercise, carry out, and enjoy any charter, 
license, wer, authority, franchise, - conces- 
sion, or privilege, which any govern- 
ment or authority or any corporation or other 


public body may be empowered to grant and 
to pay fer, aid in and contribute towards | 
carrying the same into effect, aud to appropri- | 
ate any of the company’s shares, bouds and 
assets to defray the necessary costs, charges | 
and expenses thereof; | 

(0) fo procure the company to be regis | 
tered and recognized in any foreign country | 
aud to designate persons therein according to | 
the laws of such foreign country to represent | 
this company and to accept service for, and on | 
ag of the company of any process or | 
suit; 

(0) ‘To raise and assist in raising money | 
for, and to aid, by way of bonus, loan, prom- | 
ise, endorsement, guarantee of bonds, deven- | 
tures or other securities or otherwise, any 
other company or corporation and to guaran- 
tee the performance of contracts by any such 
company, corporation, or by any other person | 
or persons with whom the company may have | 
business relations; 

(p) To adopt such means of making known | 
the products of the company as may seem | 
expedient, and in particular by advertising in | 
the press, by circulars, by purchase and ex- 
hibition of works of art or interest, by publi 
cation of books and periodicals and by grant- 
ing prizes, rewards and donations; 

(q) To sell, improve, manage, develop, ex- | 
change, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; 

(r) To do all or any of the above things | 
as principals, agents, contractors or other- 
wise, and either alone or in conjunction with 
others; 

(s) To do all such other things as are in- 
cidental or conducive to the attainment of 
the above objects. 

The operations of the company to be car- 
ried on throughout the Dominion of Canada 
and elsewhere by the name of “The Canadian 
National Advertising Company, Limited,” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dol- 
lars each, and the chief place of business 
of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 11th day of March, 


1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


SILKS, LIMITED. 


P UBLIC Notice is hereby given that under | 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 22nd day of March, 
1916, incorporating Shigesaburo Ubukata and 
Joseph Powley, merchants, Mary Powley, mar- 
ried woman, Geoffrey Adams and Edwin 
Smiley, barristers-at-law, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:(a) To manufac- 
ture, sell, buy, deal in and dispose of silks and 
all other textiles, wares and merchandise of 
a textile character and also novelties, toys, 
bric-a-bac and every kind of ornamental 
goods by wholesale or retail or by both; (b) 
To acquire or to undertake the whole or any 
part of the business, property and aay ‘abil- 
ities or assets of any individual, partnership 
or company carrying on any business which 
the company is authorized to carry on or 
possessed of property suitable for the pur- 
poses of the conrpany and to issue paid-up 
shares or bonds or both for the payment of the 
purchase price thereof; (c) To subscribe for, 
take up or otherwise acquire and hold shares 
or stock in any other company having objects 
in part or altogether similar to those of the 
company, or carrying on any business capable 
of being conducted so as directly or indirectly 
to benefit the company and to pay for such 
stock or shares in cash or in shares’ of the 
company; (d) To vote on and deal with such 
stock or shares in any such other company 
as aforesaid, and to appoint a person with 
power to vote with respect of such shares or 
stock. The operations of the company to be 
carried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Silks, Lim- 
ited,” with a capital stock of five hundred 
thousand dollars, divided into 5,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at 
the City of Toronto, in the Province of On- 
ario. 
, Dated at the office of the Secretary of State 
of Canada, this 22nd day of March, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 





RIBBONS, LIMITED. 


UBLIC Notice is hereby given that under 
P the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known, as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 22nd day of 
March, 1916, incorporating Shigesaburo Ubuk- 
ata and Joseph Powley, merchants, Edwin 
Smily, Geoffrey Adams and Bruce Williams, 
barristers-at-law, *all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, viz:—(a) To manufacture, buy, sell, | 
deal in, and dispose of ribbons and other like | 
textiles, wares and merchandise incidental to | 
the ribbon ‘business. The operations of re 
company to be carried on throughout the Dom- | 
inion of Canada and elsewhere by the name} 
of “Ribbons, Limited,” with a capital stock 
of fifty thousand dollars, divided into 500 
shares of one hundred dollars each, and the 
chief place of business of the said company | 
to be at the City of Toronto, in the Province | 
of Ontario. Dated at the office of the Secre-| 
tary of State of Canada, this 23rd day of; 


March, 1916. see 
THOMAS MULVEY, 
Under-Secretary of State. | 


NOVELTIES, LIMITED. 


P UBL IC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Stdtutes of Canada, 1906, known, as “The| 
Companies Act,’ letters patent have been | 
issued under the Seal of the Secretary of State | 
of Canada, bearing date the 22nd day of | 
March, 1916, incorporating Shigesaburo Ubuk 
ata and Joseph Powley, merchants, Edwin 
Smily, Geoffrey Adams and Bruce Williams, 
barristers-at-law, all of the City of Toronto, 
in the Province of Ontario, for the following 
purposes, viz:—(a) To manufacture, buy, sell, 
deal in and dispose of novelties of any kind 
or description and other goods of a general 
character, including ties, handkerchiefs, fancy 
linens, hosiery and similar articles. The} 
operations of the company to be carried on} 
throughout the Dominion of Canada and else-| 
where by the name of “Novelties, Limited,” | 
with a capital stuck of fifty thousand dollars, | 
divided into 500 shares of one hundred dol-| 
lars each, and the chief place of business of; 
the said company to be at the City of Toronto, | 
in the Province of Ontario. Dated at the) 
office of the Secretary of State of Canada, |} 
this 22nd day of March, 1916. 
THOMAS MULVEY. | 
Under-Secretary of State. | 

a 
CANADA CATTLE LOAN COMPANY, LIM.-| 
ITED. 

Pp UBric Notice is hereby given shat under} 
the First Part of chapter 79 of the Revised | 
Statutes of Canada, 1906, known as “Te | 
Companies Act,” letters patent have been | 
issued under the Seal of the Secretary of) 
State of Canada, bearing date the 10th day} 
of March, 1916, incorporating Gideon Grant, | 
David Inglis Grant, Mervil MacDonald, Edwin 
Smiley and Bruce Williams, all of the City | 
of Toronto, in the Province of Ontario, bar-| 
risters-at-law, for the following purposes, viz.: | 
(a) To lend money to any person or persons, | 
and particularly to the owner or owners of 
cattle, horses, sheep, hogs and other live 
stock, with or without security, and particu-| 
larly upon the security of live stock, and the) 
increase thereof. either by way of mortgage, | 
hypothec, hypothecation, privilege, pledge, or 
lien thereon, or purchase or transfer thereof, 
with the same rights that individuals have in| 
the province, state or country wherein such | 
Hve stock are or shall be situated or kept; | 
to negotiate, sell, endorse, guarantee, exchange, | 
assign, transfer, convey or dispose of, or 


| ilar 
| purchase, 


| value of the property which it may 60 pur- 
| individual 


} every kind and n 


| a release of 


| security 
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otherwise deal with, the obligations of such 
person or persons and the security 
given by him or them and all or any 
part of the property and rights of 
the company, and in respect of any 
such security to avail itself of all such rights 
and means and to be subject to all such obii- 
gations, limitations and conditions as are 
or may be by the law of such province, state 
vr country conferred or imposed upon indivi- 
duals acquiring or holding such security ; 
(b) To acquire and bold property of every 


| kind and nature, and wherever situated, by 


way of mortgage, hypothec, hypothecation, 
privilege or tien thereon or purchase or trans- 
fer thereof by Way of additional security for 
debts contracted to the company in the course 
of its business; (c) To purchase any property 
of any kind or nature, and wherever situated, 
offered for sale—(a) Under execution, or in 
insolvency, or under the order or decree of a 
court, as belonging to any debtor of the com- 
pany; (b) By a mortgagee or encumbrancer 
having priority over a mortgage or encum- 
brance held by the company; (c) By the com- 
pany under a power of sale given to it for 
that purpose; in cases in wh ch, under sim- 

circumstances, an individual could so 

without any restriction as to the 


chase, and to acquire a title thereto as any 
purchasing at sheriff's sale, or 
under a power of sale, in like circumstances, 
could do, and to take, have, hold and dis- 
pose of the same at pleasure; (d) To acquire 
and hold an absolute title;in or to property of 
ature, and wherever situated, 
mortgaged to it or otherwise assigned, trans- 
ferred or conveyed to it as security for a 
debt due or owing to it, either by obtaining 
S the equity of redemption in the 
security, or by procuring a foreclosure, or by 
other means whereby, as betw m individuals 
an equity of redemption can ty lew be barred 
or a transfer of title to property, of every 
nature or kind, can by law be affected, and 
to acquire any prior mortgage or charge on 
such property; (e) To purchase, or otherwise 
acquire, hold, sell, assign, transfer, accept 
endorse or otherwise dispose of, and deal in. 
with or without guarantee, bills of exchange, 
drafts, bonds, warrants, notes or other securi- 
ties or other evidences of indebtedness and 
while owner, holder or trustee thereof to exer- 
cise all of the’ rights, powers and privileges 
of an owner, trustee or holder; to issue, draw 
make, accept, endorse, execute and give as 
notes, bonds or otherwise for the 
_— = special purposes of the company; 
subscribe for 
— oes own, A pg sae ee 
otherwise dispose of and deal in sh 
capital stock of any other coxnunuiion a 
corporations, association or associations, of 
the Dominion of Canada, or of any Province 
thereof, or of any other country or state, not- 
withstanding the provisions of section 44 of 
the said Act, and the bonds, rights, privileges 
franchises and other securities of any cor- 
poration, and while owner of such stock or 
securities to exercise all the rights, powers 
and privileges of ownership, including the 
right to vote thereon; (g) To construct, main- 
tain and alter any building, necessary or con- 
venient for the purposes of the company, and 
to acquire by lease, purchase or other ‘title 
and to hold any real estate necessary for the 
carrying on of its undertaking, and when no 
longer required, to sell, alienate and convey 
the same; (h) To carry on any other business 
capable of being carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s properties 
or rights; (1) T6 acquire or undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
carrying om any business which the com- 
Iny is authorized to carry on, Or possessed 
of property suitable for the purposes of 
the company; (j) To enter into any arrange- 
ment with any authorities, municipal, locai 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such authority any rights 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions: 
(k) To promote any company or companies 
for the purpose of acquiring or taking over 
all or any of the property and liabilities of 
the company or for any other purpose which 
may seem directly or indirectly, calculated 
to benefit the company; (1) To sell or dispose 
of the undertaking of the company, or any 
part thereof, for such consideration as tke 
company may think fit; (m) To establish ana 
support, or aid in the establishment and sup- 
port of associations, institutions, funds, trusts 
and conveniences calculated to benefit em- 
ployees or ex-employees of the company, or the 
dependents or connections of such persons, 
and grant pensions and allowances, and make 
payments towards insurance, and subscribe 
or guarantee money for charitable or benevol- 
ent objects, or for any exhibition, or for any 
public, general or useful object: (n) To adopt 
such means to make known and advertise the 
business of the company as may seem expe- 
dient: (0) To do all other acts and things 
necessary, incidental or proper, desirable or 
convenient in carrying out the purposes of the 
company and to accomplish the purposes and 
objects above specified. The operations of 
the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Canada Cattle Loan Company, 
Limited” with a capital stock of one hundred 
thousand dollars, divided into 1,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of St 
of Canada, this 15th day of March, 1916. " 


THOMAS MULVEY, 
Under-Secretary of State. 


This Will Make 
TRADE HISTORY! 


Every Canadian Manu- 
facturer who is in- 


terested in developing 
Export Trade should 


be represented in our 


EXPORT AND TRADE 
EXPANSION 
NUMBER 


This big issue will reflect the 
importance of Canada as an 
industrial nation, and it will 
enjoy a large circulation in 
foreign markets. 


assign, transfer or 


Particulars on request. 


CANADIAN MACHINERY 


TORONTO 





ee ee 


t 
\ 
I 


ea ny 
ee cere 


BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 
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Investment 
Suggestions 


G, Accompanying our Review 
each month is a circular dis- 
cussing what we consider the 
most attractive securities 
available for investment. 

« The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and have to sell, but 
are chosen from all ,those 
securities available in any 
market. 

@ This circular with the 
Monthly Review will be sent 
post free to investors on 
request. ? 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
- Investment Bankers 

MONTREAL LONDON, Eng. 
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W.F. Morgan Dean & Co.* 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


We Recommend the Purchase of 
Dominion of Canada 5% War Loan 
Anglo-French 5% War Loan 


and solicit your inquiries regarding same. 


A. J. PATTISON, JR. & CO. || 
56-58 King St. West, Toronto 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on application. 


We have the service of two 


private wires to New York, 


and ean give prompt execu- 
tion of all orders. 


14_KING STREET WEST 
Phone Main 5790 


£10,000 


City of Vancouver, 


B.C. 
414% DEBENTURES 


Payable in Toronto and New York 


To Yield 5347, 
C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet ““About Debentures” 


Paid-Up Capital  $2,410,925.31 
Reserve - - 685,902.02 
Assets . - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
CALGARY 
EDMONTON 


$ Berlin 


5 Vancouver 


“Fetal, West. ..$ 48,145,855 +$ 8,218,142 


THE FINANCIAL POST OF CANADA 


“MOSTLY ABOUT BANKS 


Cent. Ahead 


| For the week ending Thursday last 
| bank clearings in Canada showed a gain 
| of 24.3 per cent. compared with the 
corresponding week of a year ago, ac- 
| cording to official returns received by 
'the Financial Post. Western points 
| showed a gain of 20.5 per cent. and at 
Eastern points a gain of 25.7 per cent. 
For the year to date the gain is 33.3 per 
cent. Calgary, Regina, Saskatoon, Leth- 
bridge and Medicine Hat showed excep- 
tional gains and in the East Hamilton, 
Montreal and Brantford showed a ma- 
terial advance as compared with last 
| year’s figures. 
WEEKLY BANK CLEARINGS. 
Eastern Cities. 
April 13, 1918. Change. To. 
$ 65,962,536 +$ 16,927,586 
43,616,292 7,092,672 
3,879,463 159,345 
3,588,079 996,053 
3,261,263 205,714 
2,329,813 419,652 
1,818,646 62,045 
1,488,821 170,323 
550,020 118,899 
450,941 3,292 





Montreal 
SOROMLE so cctes 
Ottawa 
Hamilton 
QUODEC .occcsccs 
Halifax 

London 

St. John 
Brantford ... 
Peterboro 
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East. ..$126,945,984 +$ 26,004,407 
521,842 . 
466,619 
Western Cities. 
April 13, 1916. Change. 

é +$ 5,836,541 
5,324,629 — 239,380 
4,543,771 + 1,309,324 
2,347,459 183,552 
1,464,556 178,968 
1,829,255 489,958 
1,094,433 351,486 

$50,466 59,358 
; 132,878 
12,946 
132,289 
56,342 
184,505 


Total, 
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Winnipeg 
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Calgary 
Edmonton 
Victoria 

Regina 
Saskatoon ...... 
Moose Jaw .... 
F. William .... 
Brandon 
Lethbridge .... 
N. Westminster. 
Medicine Hat... 
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254,037 — 
394,800 
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Grand™total. ..$175,001,839 +$ 34,222,349 24.3 
Year to date -.$2;583,540,682- +$634,279,096 32.3 
Eastern Western 

points points 
1915 1916 1915 1916 
Jan. 6 .. + 45.7 — 25.7 + 44.7 — 80.6 + 48.0 
Jan. 13 .. + 42.7 — 9.0 + 421 — 235 + 335 
Jan. 20 .. + 37.4 — 12.7 + 28.9 — 17.8 + 22.0 
Jan. 27 ee + 35.3 om 15.4 +380.07 a= 18.2 + 24.2 
Feb. 3 .. + 36.1 — 269 + 359— 90+ 96 
Feb. 10 .. 9 — 16.4 + 27.8 — 313 + 189 
Feb. 17 .. — 15.1 + 26— 1656+ 65 
Feb. 24 :. 4 — 17.5 + 31.7 


+ 
+ 
+ 
Mar. 2 .. + 6 — 14.0 + 46.8 
Mar. 9 .. + 8— 145 + 22.7 

+ 
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Mar. 16. — 23.0 + 138 
— 19.1 + 289 
— 209+ 85 
— 30.4 + 718 


6 + 20.5 
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Mar, 23.. 


Mar. 30.. 
Aor. ©. 06s 
Apr. 13 .. + $ 


U. S. BANK CLEARINGS 
Bank clearings in the United States 
for the week ending April 6 aggregate 
$4,843,281,000, against $4,058,064,000 
last week and $3,399,977,000 in this week 


year, an increase of 42.1 per cent. Fol- 
lowing are the returns for this week and 


last, with percentages of change shown 


this week as compared with this week 
last year: 
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(000’s omitted) 

April 6 IorD Mar. 
OW TORT ain kes cho $2,988,442 I 49.7 
Chicago 350,196 ,I 22.6 
Philadelphia 256,151 I 66.3 
Boston ..... 258,518 I 49,2 
St. Louis 9,250 1 19.2 
Kansas City 75,005 
San Francisco. 59,112 
Pittsburgh ... 62,027 
Baltimore 42,734 
Cleveland ... 42,488 
Detroit 34,752 
Cincinnati 33,620 
% our One 
Minneapolis ... ol,248 
Los Angeles '6 930 
Omaha 21,665 
New Orleans 23,705 
Milwaukee ... 17,674 


Louisville ... 19,028 
Atlanta 16,126 


St. Paul 12,102 
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BANK CLERKS AND THE WAR 

e (Winnipeg Free Press) 
“Wvhen the Bank of Montreal, a few years 
ago bought the valuable site at the corner 
of Portage and Main and erected its magnifi- 
cent edifice as a western home for the insti- 
tution, it made provision on the two upper 
floors to take.care of a large number of clerks, 
who in years to come would be in its service. 
It arranged for two dining-rooms ‘for the 
staff, so that at the noon hour, when business 
might be at its height, no one would be 
compelled to leave the building. It furnished 
ore of the most complete kitchens in the city 
with all needed appliances for the prepara- 
tion of food, and the necessary help was 
engaged to carry on the required operations. 
The bedrooms for the clerks were finished 
as might be expected in a building of this 
«lass. They were well lighted and heated, and 
quite similar to the apartments provided for 
students in the best university residences. 

At the present time most of these bedrooms 
are vacant and unused. The boys who were 
in them two years ago are somewhere in 
France. The entire junior staff of the insti- 
tution, just as in other Canadian banks, was 
enrolled for the war. None were left but 
the few wko could not be spared. One by 
one the yeung men smilingly reported that 
they had enlisted, working one day and failing 
to turn up the next. At times notice was 
given, at other times not, the managemeat 
making the necessary adjustments and the 
|work of the institution going on. At the 
present time young men occasionally enter 
the service of the bank in the expectation 
that they will remain permanently, but: in 
the course of a few weeks or months they 
give netice of departure and are soon in 
khaki. 

This is the situation in all the bank offices 
in this city. Local managers say that, what- 
ever happens in the future, they will not 
be worse off than they are now. No more 
trained men can be spared, and all the changes 
which can occur is the departure of men 


Bank Clearings for the Dominion are Approximately 25 Per 


of Last Year 


not fully equipped for bank work, and the 
engagement of men equally unequipped. The 
men who are being taken on are chiefly 
older men, married, who have had some bank- 
ing experience of various kinds. In addition, 
as is well known, a large number of girls 
have been engaged, and it is quite improb- 
able that their services will ever be dis 
pensed with. In future years, in the history 
of these institutions, a very much larger use 
will, without question, be made of the labo1 
of women.. This is to be one of the minor 
changes to be brought about by the war. 


“ NEW BANK BRANCHES | 


According to Houston’s Bank Direc- 
tory, the Canadian chartered banks 
opened eleven branches in the month of 
March and closed twelve. Of the eleven 
branches opened, the Nationale opened 
five, four being in the Province of Que- 
bee and one in Ontario; the Merchants 
one in Alberta, Union one in Ontario, 
B. N. A. one in Saskatchewan, Provin- 
ciale one in Ontario, Hochelaga one in 
Ontario, and Montreal one in Ontario. 
The Bank of Commerce closed four, 
three in Quebee and one in Saskatche- 
wan; Imperial three, two in Quebec, one 
in Ontario; Royal one each in Alberta, 
Saskatchewan and Quebec; Merchants 
one in Alberta, and Union one in Sas- 
katechewan. The table following shows 
the branches opened and closed: 


OPENED. 

\. Merchants—Alliance, Alta. 
Nationale—*Aneienne Lorette, Que.; Bien- 
ville, -Que.; *Carleton Center, Ont.; *St. An- 
drews East, Que.; *St. Edouard de Napier- 
ville, Que. % 


Union—Curran, Ont. 

B.N.A.—* Raymore, Sask. 

Proviuciale—Rockland, Ont. 

Hochelaga—Sturgeon Falls, Ont. 

Montreal—West Toronto, Ont. 

CLOSED. 

Commerce — Chicoutimi, Que.; Montreal, 
Que.; St. Denis and Duluth, Que.; Outlook, 
Sask.; St. Remi, Que. 

Merchants—Edmonton, Alta., Alberta Ave. 

Royal—Edmonton, Alta., Namayo Ave.; 
Luseland, Sask.; Terrebonne, Que. 

Imperial—Quebec City, Upper Town; Mont- 
real, St. Lawrence Boulevard; Elk Lake, Ont. 

Union—Verigin, Sask. 


*Sub-branches. Under “Branches Closed” in 
our issue of March 25th the Bank of British 


North America at Raymore, Sask., was re- 
ported as closed. This was an error. 


Mar¢chb, March, 


1916. 
Ontario 1,150 
” 
Quebec .... 760 
Nova Scotia 111 
New Brunswick .... s 80 
Ps eR 17 
Manitoba 2 201 
Alberta 26 246 
Saskatchewan 395 
¢ 
B. Columbia ... 1% 
Yukon 3 
Newfoundland 20 22 
Elsewhere 75 78 
Total 3,236 3,258 + 23 
We zive below a table of the monthly 
changes for the past three years and for the 


first three months of the current year: 


1916 1915 1914 1913 
*Op. Cl. Op. Cl. Op. Ch Op. Cl. 
ce ce See 6 9 16 6 & 
POR. o.ncos SO 2 13 9 18 6 3 
MSS ..<. 32 3 23 10 25 5 
ME Sos + as: Tee 10 7 20 9 
le gs ce ku as ee 


13 
a0Ge ss 43 we “wt eae ll 
9 


Sey ch Ke kk. ee 
RR -6- oe. 0e 9 6 
Ee a as es ae eee 
DR ss ss we 6 7 


DOUG a deisel ee, ee 10 14 
December. 


Total ... 87 38 160 134 


oo 


*Op.—Opened ; Cl.—Closed. 


The table following shows the distribution | 
of the branches and a comparison with the 
figures for March a year ago. 


NORTHERN CROWN BANK 


In discussing the negotiations between the 
directors‘ of the Imperial Bank and the Nor- 
thern Crown Bank as to the purchase of the 
latter, the Winnipeg Free Press says: “In De- 
cember last some offers to the Northern 
Crown were made and these offers such as 
they were, were never considered by the board | 
of directors nor at the meeting of the share- 
holders, because they were too low, The 
Western institution last year reduced its 
overhead expenses over $100,000 a year with- 
out impairing efficiency, adjusted many large 
accounts, increased its deposits and gener- 
ally improved its position. Unless the Imperial 
sunk is prepared to make a much better offer 
than was previously submitted by other banks | 
the Northern Crown will continue to do busi- 


ness at the old stand.” 


BANK OF VANCOUVER 

The demands made by the liquidator of the 
Bank of Vancouver that the six hundred sha-‘e- 
holders cf that imsu‘tution be declared liable 
under the double liability clause of the Bank 
Act for an amount of $1,124,729 on their 
shares has been set aside by the Supreme 
Court. This simply means that the registrar 
after hearing the argument decided that the 
demand under the double liability clause must 
wait until the liquidator makes known assets 
from other sources, 


BANK OF NOVA SCOTIA 

As Mr. F. W. Ross, formerly manager of 
the branch in Hamilton, is now located in 
Winnipeg and has assumed duties as manager 
,of the branch there. Mr. Ross has spent the 
better part of his life with this bank. He 
succeeded the late Blair Robertson. Mr. Ross, 
as it happens, succeeded Mr. Robertson in the 
management of the Bank of Nova Scotia in 
Havana, Cuba, when the latter went to Hamil- 
ton, and at a later date when Mr. Robertson 
was transferred from Hamilton to Winnipeg. 
Mr. Ross went from Havana to Hamilton and 
succeeded his friend in that city. 


~~" Canadian Gove 
Municipal Bonds 


Security. Maturity. 
Anglo-French Loan 
Dominion of Canada 
Province of Ontario 
Province of Saskatchewan... 1923 
Province of Alberta 
City of Hamilton, Ont. 
City of London, Ont 
City of Woodstock, Ont 
Citv of St. John, N.B 
City of Victoria, B.C. 
City of Port Arthur, Ont.... 
City of Vancouver, B.C 
City of Regina, Sask 
City of Calgary, Alta. 


Prices and full particulars ufon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFiceE: TORONTO 26 kInG ST. E. 
MONTREAL ESTASLISHED 1901 LONDON, ENG. 


ODD AMOUNTS 


GOVERNMENT & MUNICIPAL 
DEBENTURES 


We have recently purchased from important 
municipalities debentures which are specially 
suitable for the investment of odd amounts 
of money, from a few hundreds up. 


These afford an unusual opportunity for 


obtaining the highest grade securities on an 
especially attractive investment basis. 


List and particulars on request 


A. E. AMES & CO. 


Established Investment 
1839 : Bankers 


(Members Toronto Stock Exchange) 


53 King St. W., Toronto 


MONTREAL OFFICE: 
420 Transportation Buslding 


WE OWN AND OFFER 


Canadian City and Town Debentures 


Maturity. 
City of Galt, Ont. 1965 
Town of Barrie, Ont. : 
(Guaranteed by County of Simcoe.) 
Town of Cornwall, Ont. 
Town of Walkerville, Ont. 
DOWN OF BOGOEry, .OMte occ cccciccisepdnccsrsvuxnacs 


Rural Municipality of Fort Garry, Man 
City of Edmonton, Alta. ......cccceeeeeseneeeeeenees 


Te Yield 5%% te 6%. Full Particulars on Request. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange.) 
ROYAL BANK BUILDING, TORONTO. 
61 Broadway, New York, N.Y. 29 South La Salle St., Chicago, Il. 


1916-1936 


1916-1946 
1916-1925 
1924-1925 


H. OPHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Cedars Rapids Mfg. & Power Company 
. 5% BONDS 


DUE—1953 
SEND FOR CIRCULAR ~ 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


OAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


Zo Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 


7 


MONTRBAL, 701 
TORONTO, 143- 
WINNIPRG, 34 

NEW YORK, 112 


——————— 
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